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Peslome

MpOTAroM KinNbKOX OCTAHHIX POKIB YKpaiHCbKUN (QOHOOBUA PUHOK i HeBaHKIBCbKi (piHAHCOBI
iHCTUTYTU (H®I) po3BmBaloTbCs AyXe LWBWUAOKO, OOHAaK PO3BUTOK KMHOYOBUX CErMEHTIB PUHKY
DOCUTb HEPIBHOMIPHUIA. Hu3bKa NIKBIOHICTb PUHKY | BACOKUIA CTYMiHb ddparMeHTOBaHOCTI PUHKY
CMPUYUHIONTb HeedEeKTUBHY CUCTEMY UiHOYTBOpPEHHs. BHacnigok uboro oOuiHka BapToCTi
LiHHMX nanepiB € AOCUTb NPOGneMaTuyHOK AN IHCTUTYUINHUX iHBecTopiB. Taki npobnemwu
00OMeXyTb NoganbLUNA PO3BUTOK PUHKY | CTBOPIOIOTE 3HAYHI PU3MKKU ANl IHBECTOPIB.

PosButok gobpe perynboBaHOro, LMPOKOro, rmmnboKoro i mpo3oporo ¢poHAOBOrO PUHKY, a
TaKoX 340pOBOro i ausepcudikoBaHoro cektopy H®l B YkpaiHi Mae Hag3Bu4aiHO BaXnunBY
ponb ANs NIATPMMaHHA LWBWOKMX TEMMIB 3POCTaHHS Ha CepegHbOCTPOKOBY MEPCNEeKTUBY i
3abesnedeHHst ycnilwHoi iHTerpauii kpaiHn 0o eguMHoro dhiHaHCOBOro PUHKY E€BPONENChbKOro
Cotozy (€C). OcobnmBO BaxNMBUM € PO3BUTOK MOMITUMHO He3anexHux i ¢iHaHCOBO
CaMOCTINHNX perynsatopa oHAO0BOro puHkKiy i perynartopa H®I 3 goTpyMaHHAM MibKHapogHMX
CTaHAapTiB — Tak BOHM 3MOXYTb 3400yTW B3aeMHE BU3HaAHHS PeErynsitopis kpaiH-uneHis €C,
o € cknagosoto npouecy Bctyny go €C. HeobxigHo Oyae TakoX CTBOPUTU HamneXHi yMoBU
AN yCnilHOro 3anpoBaXeHHs ApYroro piBHA NEHCIMHOT CUCTEMM.

P0o3BUTOK yKpaiHCBKMX POHOOBOrO pUHKY i cektopa H®Pl cTpumyeTbCcst 3a paxyHOK OCHOBHUX
nepewekod, Ha ski cnig Oyae 3BepHyTM yBary y npoueci pedopMyBaHHSA LUMPOKOro Kona
OCHOBHWX HanNpsMKIB QisiNIbHOCTI:

— [lo-nepwe, opraHam Bragn cnig posrnaHyTM NepcrnekTnBy 3MIiLHEHHS CUCTEMMU
Aep>KaBHOro perynioBaHHs i Harnaay. Knoyosnmm € HaCTynHi 3axoam

(i) HagineHHs peryndaTtopiB HanNeXHMMW MOBHOBAXEHHAMW ON1S BiACIiOKOBYBaHHS
0CiD, AKi MalTb NOBHWUA KOHTpOnb Hag H®PI, i yyacHukamm OHOOBOrO PUHKY Ta
nepesipATM (IHAHCOBY i rocnoAapcCbKy AiAnbHICTL TakmMx OCiO, a TakoX LWoAo
CyOAMMOCTI yCiX Takux Ocib;
(ii) BiDOKpPEMNEHHA pEerynaTtopiB Bi4 BWKOHABYOl BNMaguM i MNEpPEeTBOPEHHS iX Y
creuiani3oBaHi opraHu 3i cTatycoMm, aHanoriyHMm o ctatycy HauioHanbHoro 6aHky
Ykpainm (HBY), abo, sk anbTepHaTuBa, iHTerpyBaHHsi ix y HBY; a Takox
(iii) 3anpoBagxeHHs GaraTopiyHOI MporpamMu  OBOCTOPOHHBOI  cniBnpaui 3
perynstopamu (poHA0BOrO PMHKY EBPOMNENCHKMX KpaiH 3a NigTPUMKM BaraToOCTOPOHHIX
i ABOCTOPOHHIX AOHOPIB.

— [lo-Opyze, opraHam Bnagu cnig po3rnsiHyTM MOXINUBICTb CKMNagaHHA | BMKOHAHHS
cTpaterii i nnaHy 3axofiB ANA YOOCKOHaneHHs ynpaBniHHA gep)XaBHUM ©oprom i
PO3BUTKY PUHKY OGoproBux 3060B’A3aHb. BuKOHaHHA nnaHy 3axogiB mMornu 6 Takox
nigTpumaTt 6araToCTOPOHHI | JBOCTOPOHHI AOHOPW.

— [llo-mpeme, opraHam Brnagu cnif Po3rfsiHYyTM MOXNMBICTb MPOBEAEHHS KOMMMEKCHOT
pedopmMM  HOPMATMUBHO-PETNYNATOPHOI 0asn, WO perynioe pPUHOK  MyHiUMNanbHUX
obnirauin, 3BepTatoum ocobnuey yeary Ha

(i) 36inbLeHHA hiHaHCOBOT aBTOHOMIT MicLeBUX opraHiB camoBpsigyBaHHs (OCB),
(i) ycyHeHHs1 HegonikiB HOpMaTUBHO-perynaTopHoi 6a3u kpeamTyBaHHs OCB,

(iii) ycyHeHHs1 HeonikiB y CUCTEMi PUHKOBOIO CTUMYIIOBAHHS,

(iv) nokpalLeHHsa NPO30POCTi PUHKY,

(V) BU3HaYeHHSA HOpMaTMBHO-MPaBOBOi 6a3n y Bunagkax 6aHKpyTCTBa, a TakoX
(Vi) >KOPCTKMI MOHITOPUHT KpeanTyBaHHA 6aHkamu nos’a3aHnx 3 Humm OCB.

— [lo-yemeepme, opraHamMm Bragn BapTO PO3MMSAHYTU MOXNUBICTbL MNIATPUMKUA PO3BUTKY
PUHKY aKuii yepes npurUHATTA 3akoHy MNpo akuioHepHi ToBapuctBa (3akoHy npo AT) i
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NnoB’dA3aHNX 3 HUM HOPMAaTMBHUX aKTIiB, @ 0COGNMMBO HEOOXigHO 3abe3neunTn edekTMBHE
PO3KPUTTS iHpopmaLil Woao OcCih, WO KOHTPOMOKTL KOMMAHIi, WO 3HaxogsaTbCs B
NICTUHIY, eMEKTUBHUIN 3aXUCT NpaB MIHOPUTAPHMX aKLiOHEpPIB, YAOCKOHANEHHS CUCTEMN
po3KpUTTS diHaHCoBOI iHdopMaLil, i MOCUMEHHA poni Ta BigNOBIAaNbHOCTI HarnNagoBOI
paau i npaeniHHS.

lMo-m’ame, opraHam Bnagu cnig pos3rfisgHYTU MEePCneKkTUBY PO3BUTKY LiHHMX nanepis,
3abe3neyeHnx akTMBamMu, 30Kpema nepernsaHyTn nonoxeHHs HBY wopo ynpaeniHHS
pU3MKaMmn inOTEYHUX KpeauTiB, OEHOMIHOBAHWX B iHO3eMHiM BankoTi, Ta MigBULLMUTU
BMMOrM A0 KoediuieHTy inoTedHoro nokputTa (loan-to-value, LTV) ans 6aHkis, yxBanutu
AOMOBHEHHS OO0 3aKOHOAABCTBA LLOAO iNOTeYHMX obnirauin, npuBatudyBaTtun [epkaBHy
inoTeuHy yctaHoBy (1Y) i BctaHOBUTU Tapudum Ha gepxaBHi rapanTii obnirauin OIY Ha
PiBHI PUHKOBUX, @ TAKOX NPUAHATN 3aKOH NPO CEeKypuTU3aL,ito;

lMo-wocme, opraHam Bnagu cnig, po3rnsiHyTM NepcrnekTUBY 3MiLHEHHS iHpacTpyKTypu
doHO0BOro puHKY. 30Kkpema, ocobnmBy yBary crif 3BepHYTU Ha Take
(i) 3pOBUTK XKOPCTKILLMMWN BUMOIM LLOAO PO3KPUTTS iHGopMaLii eMITEHTAMU, YNT LiHHI
nanepu 3HaxoasTbCA B NEPLLUOMY piBHI NICTUHrY Ha Gipxi MNPTC;
(ii) BumaraTn, abu Bci oHOOBI BipXi CTBOPMNN He3aneXHi genapTaMmeHTun 3 Harnsay
3a goTpvmMmaHHaM BuMmor (compliance departments), nigsBiTHIi HarNagoBIK paai;
(iil) npoBecTM MOBTOPHe nileH3yBaHHA BCiIX TOProBMX MaWgaH4yuKiB, 4K He
BiQNOBIAATb MiHIManNbHUM BUMOram LWoao obcariB TOPriBIii; a Takox
(iv) Bumaratn, abu TMOTC oTpumyBana B eNeKTPOHHOMY BUIMsidi 3BiT Npo  BCi
no3abipxoBi onepaklii.

[ns yoockoHaneHHa cMcTeMu KNipUHrY i po3paxyHKiB chnif BAaTUCAa 0O Takux 3axoqis:

(i) NpMAHATX 3aKOHOA4ABCTBO MpPO 0araTOCTOPOHHIN B3aemo3anik, LeHTpanbHUNI
Aenosntapin UiHHMX nanepis i npouenypyu OTPUMaHHS | HaJaHHA LiHHUX nanepis B
MO3KKy,

(ii) npURHATN 3aKOHOAABCTBO MNP0 3abOpPOHY Oyab-aKUM LpUANYHUM abo i3nYHUM
ocobam npugbaBatn (MpsAMO 4M onocepeakoBaHo) noHag 5% akuin O6yab-siKoi
PO3paxyHKOBO-KMiPUHIOBOI YCTaHOBM, i O03BonMTM denosuTtapito MOC BigkpuBaTtu
KOPECNOHOEHTCbKi paxyHKU Y 3aKOPAOHHUX Aeno3uTapisx.

Oxkpim TOro, cnig MoaepHisyBaTu CUCTEMY peecTpaTopiB i 3bepiravie, yaoCKOHaNMTLU CUCTEMY
Oyxrantepcbkoro obniky i ayguTy, NPURHATU MOMOXEHHS] MPO OLIHKY UIHHWX nanepis, WO
TOPryloTbCs pigko, i cnpoctutn koHTponb HBY i ypsagy Hag onepaudigmu 3 iHO3EMHUMMMU
BantoTamu, siki NPoBOAATb Y4aCHUKM (POHOOBOrO PUHKY.

[Mo-cbome, HeobOXigHO nNiATpMMATU PO3BUTOK IHBECTULUINHUX (OHAIB, NepernsHyBLUM
3akoH npo iHCTUTYTU cninbHoro iHBecTyBaHHa (ICl), abu possonuTn cTBOpHOBATU
iHBEeCTMUINHI poHamM 3 cybdoHgamum (investment funds with compartments) i dpoHau, wo
iHBecTytoTb B iHWI cdoHam (fund of funds), a Takox [O3BONMTM po3apiOHMM iHBECTOpaMm
OpaTtu y4acTb y ManoBMX iHBeCTUUINHUX ¢poHaax (unit investments trusts), pospobuTu
perynatopHy ©6a3y Aana 3gincHeHHss Harnsagy 3a ICl Ha OCHOBI OUHKM  pU3KKIB,
30iNCHIOBATK Harns4 3a kopnopaTuBHUM ynpaeniHHaM B ICI, | npoBecTn NoBHe NOBTOPHE
niLeH3yBaHHSA HBECTULINHNX (DOHAIB Ha PUHKY, 30CEPE;KYOUMCb Ha iHdopMmauii npo
ocib, sKi MalOTb MOBHWU KOHTPOMb B iHBECTUUINHUX (POHOAX, i OTPMMaHHI Ta nepesipLi
BCiX AaHUX MNPO HUX.

lNo-eocbme, cnig nigTpumaT PO3BUTOK LOOPOBINBHUX HeAepXaBHUX MEHCINHUX oHaiB
(HMN®), po3pobuBlumn perynatopHy 6a3y ana Harnsay 3a HIMP Ha OCHOBI OUiHKM pU3NKKiB,
34iMCHIOBATK Harnag 3a KopnopatvBHuM ynpaeniHHAM B HIT®, a Takox npoBecTn NoBHE
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noBTOpHe niueH3yBaHHA HIN®, 3ocepemxkytounch Ha iHdopmaudii Npo ocid, ski MarTb
NOBHUI KOHTpornb Hag HIM®, | oTpMmaHHi Ta nepesipui BCiX AaHNX NPO HUX.

— [lo-0eg’ssme, HeOOXiAHO CTBOPUTU HamNEXHi YMOBW Ha PWHKY Kanitany Ans yCniwHOro
3anpoBapKEHHSA OPYroro piBHS NEHCIMHOT CUCTEMM, 30KpEMa

(i) npoBecTn aeTanbHy OLiHKY nepeBar, BUTPAT i pU3NKIB anbTepHaTUBHUX CTpaTerin
diHaHCyBaHHA BUTPAT Ha nepexig 40 ApYroro piBHS;
(i) yoockoHanuTn cuctemy yrnpasiHHA APYrMM PiBHEM MEHCIAHOI cMCTeMU AnS TOro,
abun 3abe3neyunT NPIOPUTETHICTE TEXHIYHNX YMHHUKIB NpU BMOOPI KOMNaHii, kepyto4oi
aKTuBamu, i BU3HAYEHHI Helo IHBECTULIMHOT NoniTuKK, Nig Harnagom OepxdiHnocnyr;
(iii) npoBectTn pecbopmun, HeobOXiagHi AnNsi 3abGe3neyeHHs NONITUYHOI HEe3aneXHOCTi
perynatopis, sk 3a3Ha4eHo BULLE;
(iv) npoBectn pedopmn, HeobXigHi ANA 3MILHEHHSA PUHKOBOI iHOPaACTPYKTypH, $K
3a3HauyeHo BULLE;
(V) BUBHAUNTWN 4YiTKi OOMEXEHHS Ha BUKOPUCTAHHS aKTUBIB MEHCIMHMX OHAIB |
NPO30py CTPYKTYPY CTUMYNIB ANSA 3anyYeHHS MDKHaApOAHMX Kepyruux akTuBamu; a
TaKkoX
(vi) 3anpoBagnT KOMMIIEKCHY CcTpaTerito i pobounidi nnaH Ans po3BUTKY PUHKY
AepxaBHMXx 6oproeux 3000B’s13aHb, SK 3a3Ha4arnocs BULLE; a TaKoX

— [llo-0ecsame, nigTpymaTn pPO3BUTOK CEKTOPY CTpaxyBaHHS 3aBOsku  nepernsgy
HOPMaTUBHO-PErYNATOPHOI 6a3n cTpaxyBaHHS;

NpOBECTU MNOBHE MOBTOPHE NiLEH3YBaHHA CTPaxOBMX KOMMaHi, 30CepeXytumcb Ha
iHbopMaUii Npo 0OcCib, AKi MalTb MOBHUM KOHTPOSb Hah KOMMAHISIMW, i OTPUMAaHHI Ta
nepesipLi BCiX AaHNX NPO HUX;

NPOBECTN I'PYHTOBHY pedopMy CUCTEMU OMoAaTKyBaHHS CTPaxoBUX KOMMaHiW, siKi He
3alMaloTbCsl CTPaAXyBaAHHAM XUTTS;

BOAATUCA [0 MPOBEAEHHS MONITUKN NepecTpaxyBaHHS, L0 PerynoeTbes nNpyaeHUinHUMM
npaBunamMmu, BUMoramu o KOpnopaTUBHOIO YNpaeniHHSA i HarNsaoMm;

a TakoX nepernsHyTn 3akoH Npo HedepXaBHE NeHcinHe 3abesneyeHHs, abu 0O3BOSNIUTH
MOBHY KOHKYPEHUit0 MK BciMa iHCTUTYTamMu [OroBipHUX 3aollamxeHb (contractual
savings institutions), sika NnoBMHHAa perynioBaTnCb HaNeXXHUMK 3axogamm 6esnexu.

e BukoHaHHs Ujel nporpamu pecdopm BMMaratume 3BaXXEHOM0 BW3HAYEHHS MNPIOPUTETIB i
nnaHyBaHHA Bi4MOBIAHWX 3axXOAiB Yy KOPOTKO, cepefHbo i OJOBroTepMiHOBIN nepcnekTusax. Y
popatky Ne 1 Lboro JOKyMeHTa 3anponoHOBaHNA MOXITMBUIA NI1aH 3axo4iB Afsi BAKOHAHHA L€l
nporpamu pecdopmyBaHHa (aue. gani). Micia USAID i CsitoBun 6aHk rotoBi Hagatn Ypsgosi
YkpaiHu gonomory B CKrnafaHHi i peanisadii nporpamn 3anponoHOBaHUX pedopm Ta nnaHy
3axodiB 3a nNiaTpUMKK, 30Kpema, [lo3nMk Ha po3BUTOK, 3anpornoHoBaHoro [lporpamHoro
MapTtHepctBa 3 TexHiyHoi [onomorn (PTAP), [Mpoekty CsitoBoro banky "[Joctyn pgo
diHaHcoBMx nocnyr 3 kpeautyBaHHA" (AFSP), npoektiB micii USAID, a came [poekty
"P0o3BUTOK puHKIiB Kanitany" Ta [lpoekTy "IHiWiaTMBa cnpusiHHSA KpeauTyBaHHK", LleHTpy
KOMEPLINHOrO MpaBa, a TakKoX MOXIMBUX AOAATKOBMX [PaHTiB 3 TexXHiYHOI gornomorun 3a
Mporpamoto pedopmyBaHHS i 3MiLHeHHA iHaHcosoro cektopy (FIRST) nig kepiBHULTBOM
CsiToBOro 6aHky.

I: MepepmicTopisn

1. MpOTAroM KinNbKOX OCTaHHIX POKIB YKpaiHCbKUN hOHOOBWUA PUHOK i HeBaHKIBCbKI (piHAHCOBI
iHCTUTYTK (H®I) po3BMBalOTLCA OyXKe LWBWOKO, He3BaxawyuM Ha HWU3bKYy CTapTOBY MO3uULLit0.
Kanitanisauis ¢oHgoBux puHkiB 3pocna 3 6% BBIT y 2000 poui go 42% y 2006. O6car HoBux

6



BUMYCKIB KopnopaTtvBHUX obnirauin 3pic Big mamke Hyns y 2000 poui no 4% BBIT y 2006 poui.
KinbkicTb iHCTUTYTIB cninbHoro iHeectyBaHHA (ICIl) 36inbwmnaca 3 29 B 2003 poui go 519 y 2006.
BapTicTb unctux aktusiB nig ynpaeniHHaM ICl y 2006 poui ctaHoBuna 14 minbspais rpyseHs, 90% 3
SKUX Mpunaganu Ha BeH4YypHi doHan. Ceped HeBEHYYpHUX OHAIB — MNEepeBaHO 3aKpwuTi,
HeamBepcudikoBaHi KopnopaTtueHi poHaU. HUHI OYHKUIOHYOTE 79 Heep)kaBHUX NEHCIMHUX (OoHAIB
(HM®) — y 2006 poui 3aranbHa BapTiCTb akTUBIB B X ynpaBniHHi cknana 137 MiNbNUOoHIB rpUBEHb.
KinbkicTb cTpaxoBux komnaHin 3pocna 3 283 y 2000 poui go 411 y 2006, a obcar cTpaxoBux npemin
30inbwmBecesa 3 1,3% BBl go noHaa 2,5% BBI1 3a BignosigHuin nepiof.

2. OpHak po3BUTOK PUHKY OOCUTb HEPIBHOMIPHUW — OCHOBHI MOr0 CEerMeHTU 3anuwiarTbCsd Ha
HU3bKOMY piBHi po3BUTKY. JliKBIAHICTE (POHOOBOIO PUHKY HM3bka (6nn3bko 5,5% BBI1), aoci 3 BUCOKo
KOHLIEHTpALE Ha LiHHUX nanepax fuwe KifbkoxX eMiTeHTiB, npuiomy noHag 50% obcary yrog Ha
Oipxi MOTC npunagae Ha gecaTb HambiNbLIKMX KOMMaHiN-TopriBuiB. Bunyck gepkaBHWX obnirauin
O0CUTb HeperynsapHUiM, a 3aranbHa BapTiCTb Aep)XaBHUX obnirauin B 06iry NOCTINHO CKOPOYYETLCS, 3
6% BBI1 2000 poky oo 1,5% BBI1y 2006 poui. BTOpUHHOro puHKy Aep)xaBHuUX obnirauii He iCHye,
BICYTHA TaKOX | HafinHa kpuBa AOXiAHOCTI uMx obnirauin. Bwunyck obnirauin MicueBMX MNO3MK
3anuwaetbea ayxe obmexeHnm — Ha pisHi 0,5% BBIT wopiyHo. lMepwnin Bunyck inoTeyHnx obnirauiv
BigOyecsa y 2006 poui. PuHky 3abe3nedeHnx akTuBamu LiHHUX nanepiB i gepuBaTuBiB He icHye. Ha
PUHKY CTpaxyBaHHS AOMiHYIOTb CXEMW OMTMMI3auil nogaTkiB, a YacTka TPaauLiAHOro CTpaxyBaHHS y
MOPIBHSIHO A0 3aranbHOro obcsary ctpaxoBux BHeckiB y 2006 poui ctaHoBWNa Tinbku NnpubnuaHo 30%.

3. Okpim TOro, ¢oHOOBUA PUHOK € Oyxe dparmMeHToBaHuUM. IcHytoTb 10 dboHmoBux Oipx i
TOProBo-iHhoOpMaLiNHUX CMCTEM, ane Hanbinblia AiIANbHICTb 30CEepPeKYETLCS TiNIbKM Ha OHIN Bipxi..
HanGinbwumm opraHizoBaHum puHkom € Bipxa MNPTC, aka novana yHKUiOHYBaTK AK iHOpMaUiiHa
cuctema y 1997 poui i Ha aky npunagae 96% yrog Ha opraHisoBaHux puHkax. O6csrn yrog Ha Gipxi
nogsoinucs 3 2003 poky i cArHynu nosHayku 27 mineapais rpuseHs y 2006 poui. KinbkicTe koMmnaHin,
uni akuii Toprytotecs Ha MN@OTC, nepesBullye cepefHid BioNOBIAHWIA MNOKA3HWK Ha E€BPOMNENCLKUX
Oipxax, i Bxe carHyrna 300 komnaHin, a kanitanisauis puHky y 2006 poui 6yna 223 minbsapaun rpyBeHb.
TexHonorii NM®TC gossondAwTe 06CnyroByBaTh sik PUHOK KOTUPYBaHb, Tak i pUHOK 3asiBok. OpHak
npyvHUMN noctaskn npoTtn nnatexy (DVP) npaktmyHo He 3acTOCOBYETbCS, a Mawke BCi onepauii
npoBoadATbcs 6e3 3ycTpivyHoi onnatu/nmoctaBkm (FOP), B TOM Yac sk rpoLLOBi po3paxyHKM MO yrogax
30INCHIOKTLCA M0O3a MeXaMu OpraHi3oBaHMX puHKIB. PeluTta yrof 34iNCHIOKTLCS Ha no3abipxoBomMy
puHKy (OTC), Tak O y4aCHUKN PUHKY HE OTPUMYIOTb XOAHOI iHpopmauii npo HMx. 3a ouiHkamn 2006
POKYy Ha oOpraHi3oBaHOMY puWHKY Oyno 3giicHeHo Tinbku 6% yrod. KnipuHr i po3paxyHku 3a
HeOgepXXaBHUMM LiHHUMKM nanepamn 3 1998 poky 3giicHioe aenosutapin MOC. M®C €
HenpmnbyTKOBOK OpraHisauieto, BMacHUKaMmn sKoi € 1 ydacHukn. 3a opratisauiiHoto dopmoto MPC €
aKLiOHEPHMM TOBapMCTBOM, akLisiMu sikoro Bonogitote 6nun3eko 90 akuioHepis. Ha 2006 pik BapTicTb
akuin, 3apeectpoaHux Ha M®PC, cknagana 126 minbapais rpymeHb. Y 1999 poui ypsgom YkpaiHu
3aCHOBaAHO akuioHepHe ToBapucTBO HauioHanbHun Aenosutapin Ykpainn (HOY), 86% cratyTHOro
KaniTany sikoro HanexuTb gepxasi, a 14% — npuBaTHUM BriacHukam. Y 2006 poui perynatop suaas
HOY niueHsito genosutapito. O6caAr UiHHMX nanepiB, 3apeecTpoBaHnx Ha HAOY, He3HayHun. Ha
OiNbLICTb LiHHMX NanepiB 0bnik NpaB BMACHOCTI BEAETbCS peecTpaTtopaMn y JOKYMEHTapHIN opMi.
HanpukiHeub 2006 poky B YKpaiHi pyHKUiOHYBanun 354 HesanexHux peectpaTopu, a Takox noHag 700
peecTpaTopiB Yy CKnagi akuioHepHux ToBapucTB. [locuTb HebaraTo peecTpaTopiB BBaXAKTbCS
y4aCHUKaMW pUHKY crnpaBai He3anexHUMMU.

4. HesHayHun obcar uiHHMX nanepis y BinbHomy ob6iry (free float), cnpnynHeHun HeapekBaTHUMU
npuBaTM3auinHAMK CTpaTeriaMn i cynepeysiuBMM KOPMOpPaTUBHUM | BasOTHUM 3aKOHOL4ABCTBOM,
BUNNBCS Y HU3bKY TNIKBIOHICTb PUHKY i HeedekTMBHE UiHOYTBOpeHHs (price discovery), yepes Lo
OUiHKa BapTOCTi YKpalHCbKMX LiHHUX nanepiB € A0CUTb npobremMaTnyHo Ans IHCTUTYLIMHUX
iHBecTopiB. Taki npobnemn 06MexXytoTb NoganbLUMN PO3BUTOK PUHKY i CTBOPIOKOTE 3HAYHI PU3MKU NS
iHBECTOpIB.



ll: OGrpyHTyBaHHA

5. PosButok gobpe perynboBaHOro, LIMPOKOro, rinboKoro i Mpo3oporo (phoHAOBOrO PUHKY, a
TakoX 3400poBoro i aneepcudikoBaHoro cektopy H®I B YkpaiHi_Mae Hag3BMyanHO BaXXnuBy porsib ANs
NigTPUMaHHA LWBWAKMX TeMMiB 3pOCTaHHA Ha cepeaHbOTEPMIHOBY MNEpCrnekTuBy, 30Kpema Ans
[JOCArHEHHS Taknx Linewn:

e [latm 6GaHkaM MOXNMBICTb €(EKTUBHO YMPaBNATM pU3NMKaMM 3a paxyHOK 3aCTOCyBaHHS
LLIMPOKOro BUOOPY iIHCTPYMEHTIB XeAXKyBaHHS i CEKYpUTU3aLil;

e Po3wuvpuTtn gocTyn ypagy Ao diHaHCyBaHHS ANS iHBECTULIN Y HauioHanbHY iHPPacTPyKTypy;

e Po3wunpunTn JOCTYN OpraHiB MiCLLEBOro caMoBpsiAyBaHHSA Ta iX kopnopauin 0o ¢iHaHCyBaHHS
ANSA IHBECTUUIN y MicueBY iHPpacTpyKTypy;

e Po3wmputy goctyn ao cdiHaHCyBaHHA NiANPUEMCTB, 30KpeEMa Maroro Ta cepeHboro Gi3Hecy;
e Po3wuputy goctyn AomMorocnogapcTs Ao (hiHaHCyBaHHSA Ha OyLOiBHULTBO XWUTNa;

e 3aknacTtu nigrpyHTa Ang ycnilwHoro BNpoBaaXeHHsS] HEQEPXXaBHOMO NEHCIMHOro 3abe3neyeHHs,
30KpemMa 3aranbHOOB0B'A3KOBOro APYroro piBHA MEHCIMHOT CUCTEMM; @ TaKoX

e 3abe3neuynTn OOCTyn 4OMOrocnoAapcTs i NiaNpPUEMCTB 4O LUMPOKOrO acOPTUMEHTY CTPaxoBuX
nocnyr.

6. Y OOBroTepMiHOBIA MEepPCrneKTMBI PO3BUTOK CUITbHOTO (HOHOOBOrO PUHKY i cektopy H®I rpae
BUpilIanbHy ponb Yy 3abe3neveHHi yCniwHOi iHTerpauii YKpaiHm 00 e€anHoro diHaHCOBOrO PUHKY
€sponericbkoro Cotozy (E€C). OcobnmBo BaXXNUBUM € PO3BUTOK perynsatopis hoHO0BOrO puHKY i HOI
3 [OTPUMAHHSAM MiIKHapoOOHUX CTaHAapTiB — TaKk BOHU 3MOXYTb 3000yTW B3aeMHE BWU3HAHHSA
perynsitopiB kpaiH-yneHiB €C, Wwo € cknagoBoto npouecy Betyny o €C.

7. 3aBAaHHSM UbOro AOKYMEHTY € aHani3 K4oBMX nepeLukon Ana po3BUTKY POHOOBOMO PUHKY
YKpaiHW, OKpecneHHsa NpiopUTETHUX HaNPAMKIB AiSNbHOCTI Ta IHCTUTYUINHUX pedopM ANs YCYHEHHS
TakuX NepeLLKos, a TakoX CKNnagaHHsA nraHy po3BUTKY AN OEPXXaBHUX YCTAHOB, AKi peanisyBaTumMyTb
3anponoHoBaHi pedopMun, BOaKUUCb 40 NPOSYMaAHNX KOPOTKO, CepeaHbO i JOBrOTEPMIHOBMX 3aXOAiB.
B nokyMeHTi 3a3HadeHi Ti HANpPsAMKK, B SIKMX Aep)KaBi BXXe HagaeTbCa 6araTOCTOPOHHSA i 4BOCTOPOHHS
OOHOpCbKa Aonomora, a Takox cdepu, B SKMX Taka gornomora Moxe 6yTn KOPUCHOK Y ManbyTHLOMY.

8. TakMM YMHOM Leln JOKYMEHT MOKIMMKaHWIA A0NOMOITK opraHam Briagm y ix poboTi, cnpsiMOBaHin
Ha pPO3BUTOK CUITbHOrO (OOHAOBOIrO PUHKY, AKMIA crpusiB 6w cTabinbHOCTI (hiHAHCOBOrO CEKTOpY;
PO3LWNPEHHST mpkepen hiHaHCYBaHHS LIEHTPanbHMX OPraHiB BMKOHABYOI Bragn Ta OpraHiB MiCLEBOro
camoBpsdyBaHHA, NIANPUEMCTB | AOMOrocnogapcTs; [AuBepcudikauilo HauioHanbHUX aKTUBIB,
OOCTYMNHUX IHCTUTYLINHUM Ta po3apiObHMM iHBeCTopaMm; Ta cnpuat ManbyTHIN iHTerpauii yKpaiHCbKoro
(biHaHCOBOro CEKTOpY A0 eamHoro giHaHcoBoro puHky €C. OcobnuBy yBary B AOKYMEHTI MpUAiNeHo
3ycunnsiM NpeacTaBHUKIB Bnagu CTBOPUTU YMOBM Ha (OOHOOBOMY PWHKY, HeOoBXigHi anga ycniwHoro
BNPOBaXXEHHS APYroro pPiBHA MNEHCINHOT CUCTEMMU, SKa € YacTMHOK pedopMU NEHCINHOT cucTeMn y
KpaiHi.

lll: Knro4oBi nepewwkoan y po3BUTKY i NpiopuUTeTHI HaNpPsAMKK pecopMyBaHHSA

9. Po3BuTOK yKpaiHcbkoro ooHAOBOro puHKy i cektopa H®I cTpumyeTbca 3a paxyHOK OCHOBHUX
nepewkoa, Ha ski cnig 6yaoe 3BepHYTU yBary y npoueci peopMyBaHHS LLUMPOKOro Kofla OCHOBHUX



HanpsIMKIB OianbHOCTI. Y UbOMY pO3Aini onucaHi Taki nepeLwkoamn i BU3Ha4YeHi nNpiopuTeTHI HanpPsiMKn
pedopmyBaHHS.

lll.1. MocuneHHA perynoBaHHA Ta Harnsagy 3a pUHKOM

10. Cuctema perynioBaHHs i Harnagy Ha POHAOBOMY PUHKY i y cekTopi HOI mae 3HayHi Hegoniku.
Came Ha HuX cnig 3BepHyTM yBary B neplly 4epry, abu 3MEHWWUTU PU3UKA Ha PUHKY, LLO
pPO3BMBAETLCH, | BOOHOYAC 3aKnacTu MNigrpyHTS ANs NoAanbLUoro Moro CTiKoro po3sBuTKy. OCHOBHI
nepeLLKoam i pekomeHgauii nepeniyeHri gani.

(i) HadaHHsi pecynsimopam npaea sidcnidkosyeamu icmopitro dissibHOCMI i
nepesipssmu oci6, siki Maromb nNosHuUll KOHMposb (ultimate controllers) e y4yacHukax
¢ghoHO08020 pUHKY i HDI

11. YnHHE 3aKOHOOABCTBO He Hafinsie peryndatopie oHOoBOro puHKy i H®l noBHoBaXXeHHsIMU,
3aBOSKN SKMM BOHW MOrnn 6 BU3Ha4aTh oOCib, AKi MaloTb MNOBHUI KOHTPONb B ydacHuKax ¢oOHAOBOro
pUHKY i HOI i oTpuMyBaTn KpuMiHanbHi, EKOHOMIYHI i gPiHAHCOBI AaHi Woao Takmx ocib. He matoum
MOXXIMBOCTI 30MpaTu MOBHY iHopMauito NMpo yyacHukiB oHOoBoro puHky i H®I, perynstopu He
MOXYTb 3anobiraT NoTpannsHHIO Ha PUHOK MOPYLUHUKIB HOPMAaTUBHUX, €KOHOMIYHUX i diHaHCOBMX
cTaHgapTiB; 3abe3neyyBaTM BIiANOBIAHICTb  YYAaCHWKIB  PUHKY BMMOram LWOAO  Kanitany i
NIaToCNPOMOXHOCTI, a TakoX edPeKTMBHO KOHTPOSOBATKU HE3aKOHHI PUHKOBI onepauii gk, Hanpuknag,
BUKOPUCTAHHSA CBOrO MOMNOXEHHS 3 METOK HabyTTsa BUrogum i iHcangepcbka Topriens. B pesynbrari
BULLIE3a3HAYEHOro, y4acTb B yKpPaiHCbKOMY PUHKY KaniTaniB MICTUTb 3Ha4YHUN hpakTtop dhiHaHCOBMX i
onepauinHNX pU3ukiB, a TakoX pU3NKIB CTOCOBHO penyTaLlil.

12. Mpoekt nonpaBok [o 3akoHy YkpaiHu "lpo PiHaHCOBI nocnyrn i gepxaBHe peryntoBaHHs
puHKiB chiHaHcoBmx nocnyr" ("MpoekT nonpaBokK"), AKWUI ICHYE CbOrogHi, He BUpILLYE Uiei npobnemn 3
TPbOX NpWYUH. [lo-nepwe, € CyMHIiBM LWOAO0 TOro, Yn uen NMpoekT nonpaBoK Haginde perynaropis
npaBoOM BiACNIAKOBYBATK LIANbHICTb OCI6, ki MalOTb MOBHUIM KOHTPOSb HaZ KOMMAHIiew 4yepes uiny
HU3KY KOHTPOSIbOBAHUX HUMW HOpUANYHUX oCi6. [lo-Opyee, MpoeKT NonpaBokK NOLWNPIOETLCS TiNbKM Ha
TMX ocCi0, siki npuadaBatoTb piHAHCOBY YycTaHOBY abo 36inblUyloTb 4acTKy CBOEI BINMACHOCTI Yy
iHaHCOBIN ycTaHoBI nicnsa HabyTTs MNonpaBkamu YMHHOCTI. OfHaK BiH HE OXOMNJTHE HUHILLHIX OCiB, SKi
MaloTb MOBHUM KOHTPONb Hag giHaHCOBMMW ycTaHoBamMu. |, no-mpeme, MpoekT nonpaBoK MICTUTb
BY3bKe BWM3HaYeHHs LWOAO OCib, SKi MalTb NOBHMI KOHTPONb, TOOTO OoOMEXye iX KONo Tinbkn A0
YrieHiB POANHN.

13. AGK BUPILLNTK Lj MUTaHHSA, OpraHam Braauv crig BAaTUCS OO TakUX KPOKIB:
e [lepernsHytn "lMpoekT nonpaBok", abu nepekoHaTnCs, Lo

(i) BOHM HaAINATL perynaTopiB HaneXHVMM MOBHOBAXEHHAMU ANs BiACMNIOKOBYBaHHS
[isSiNbHOCTI OCiD, SIKi MatoTb MOBHUIM KOHTPOMb Hag KOMMAHIE, NPOCHiAKOBYOUN BCHO HU3KY
KOHTpPOrIo;

(i) BOHM [O3BOMSATL peryndaropam OTpuMMyBaTW iHGOpMauilo Woao diHaHCOBOI i
rocrnofapcbkoi OisinbHOCTI ocib, siki MaloTb MOBHUA KOHTPOSb Hag KOMMAHIE, a TakKox
oo CyauMOCTi YCiX Takux oOci® Big yciX BIignoBigHWX MIHICTEPCTB, AepXaBHUX
NpPaBOOXOPOHHMX OpraHiB i cnyxbmu 6e3nekn; a Takox

(iii) MicTaTb QOCTaTHBO LUMPOKE, 3rigHO 3 MiXKHAPOOHUMM CTaHgapTamMu, BU3HAYEHHS Kona
0Ci0, WO KOHTPOIIOKTL KOMMAHI0, A0 SIKOrO HanexaTb OUPEeKTOpWU KoMnaHii i BCi ocobu
(bisnyHi un pmanyHi), K 34INCHIOKTL MPSMAA YN ONOCEPEAKOBAHUIM KOHTPOSb 3a
OiSiNbHICTIO KOMNaHii.



¢ BwumaraTu, wob perynatopu yknanu 3 BignoBigAHMMUN 3aKOPAOHHUMKU opraHamu MemopaHoymu
Npo B3aEMOPO3YMiHHSI CTOCOBHO 0OMiHY iHhopMaLieto Npo hiHAHCOBY i EKOHOMIYHY LisiNbHICTb
Ta KpUMiHANBHUMU JaHUMWN.

(i) 3miyHeHHs1 [JepxxaeHOi KoMmicii 3 UiHHUX nanepie i poHdoeo20 puHKy (QKUIMNPP)

14. Ak KonerianbHOMY OpraHoBi LieHTpanbHOI BuMKoHaB4oi Bnagu, OAKUIM®P 6pakye onepadilHoi
He3anexHoCTi, WO 03Ha4ae, Lo B i GiIANbHOCTI NPUCYTHE NOMITUYHE | EKOHOMIYHE BTpyYaHHS. BoHa
3anexuTb Big (biHaHCYBaHHSA 3 aepxxaBHOro SoakeTy i i gyxe 6pakye noTpibHux pecypcis. AKLUIMNOP
He BuWCTayae KBanicikoBaHOro nepcoHany, ocobrMBO Ha pPiBHI CTApPLUOro KepiBHWULTBA, a CUCTEMM
Komicii aBTomMatmsoBaHi Tinbkn 4acTkoBo. YneHu Kowmicii i 1i nepcoHan He MakwTb HaNeXHOro
OPULAMYHOIO 3aXUCTY, KON JOBPOCOBICHO BMKOHYIOTE CBOI CNyX60Bi NoBHOBaxeHHsA. Harnag Komicii
obMmexXyeTbCs nepernagom perynsapHoi 3BiTHOCTI, SKy NOAAl0Tb YHaCHUKN PUHKY, a il nepcoHan HaaTo
HeuncrieHHun, abu 3abe3neunTn edEeKTUBHUI MOHITOPUHT | Harnsia 3a BENUKOK  KiNbKIiCTHO
perynboBaHuxX koMnaHin. Komicia He mae po3pobneHnx iHCTPYMEHTIB onepaTMBHOIO pearyBaHHsi Ha
NOMUIMKM TOpriBUiB, abu 3abe3neynTn HanexHuWn 3axUCT KNIEHTCbKMX KOWTIB abo oOMexuTu
noTeHuinHy wkogy ana puHky. Harnag OKUMNPP 3a Gipkamyu € oBMexeHMM, a TakoX Hemae
MOXXIMBOCTI MPOBAAMTM MOHITOPUHI TPaHCaKuin Ha no3abip>xoBoMy PUHKY. Komicia mMae obMexeHi
MOBHOBAXEHHS LWOAO MpPOBEAEHHS po3chnigyBaHb i NpaBO3aCTOCyBaHHS. PoscnigyBaHHsa i
NpaBO3aCcTOCyBaHHA LWOAO MNOpYLWeHb 3aKOHOOAaBCTBa NPO LUiHHI nanepu, B SIKMX 3BUHYBAYyHOTb
perynboBaHnx 4n 6yab-aKMX iHWKMX OCI6, BUKOHYIOTbCA Ha pPO3CyA AepXaBHWUX MPaBOOXOPOHHUX
OpraHis, ANg sKMX, MMOBIPHO, BOHWN HE € NePLUIOYEPrOBUMM.

15. AGK BMPILLIMTK Le NMUTaHHS, opraHam Braam crig NpoBeCTU KoMMnriekcHy pegopmy B OKLIMOP,
3BepTaroym ocobnmey yBary Ha Taki 3axoau:

e [locunutn noniTMYHY He3anexHictb i iHaHcoBy aBToHOMHiICTL [OKLUIMN®P 3aBagku
nepeTBOPEHHIO I Ha cneuianisoBaHW OpraH, OKPEMWUI Bif, LLEHTPASIbHOro BUKOHABYOro OpraHy,
i HagaHH 1 cTaTycy, nogibHoro oo HauioHanbHoro baHky YkpaiHu. IHWMM BapiaHTOM
pilleHHa € npueaHaHHa o HBY;

¢ B pasi Bubopy neporo BapiaHTty, go3sonutn OKUIMNPP 3anuwaTtn cobi KowTu, Wo HagxoasaTh
Bifl YHaCHUKIB PUHKY, | NEPEHOCUTN HEBUKOPUCTAHI CyMK Y BIOIKET HACTYMHOro POKy 3a YMOBM,
Wo iHdopmauia npo ii GogKeT pPO3KPMBAETLCA Y HanexHoMy o06csa3i, a paxyHku Komicii
nepeBipaAlTbCA BM3HAHUMM 30BHILLHIMW MiXHapogHMMK ayautopamu; gossonvtyn OKUMNOP
BCTaAHOBNIOBATW 3apoBiTHY nnaTy Afs CBOro nepcoHany Ta iHWi gonnaTtyv Ha piBHi onnatu
npaui y npyuBaTHOMY CEKTOpPi i BHOCUTW BiAMNOBIAHI 3MiHWM B iX pO3Mip B 3aneXHOCTI Bid 3MiH Ha
PUHKY; a Takox Haginutu nepcoHan OKLUIM®P Takum xe iMyHiTeTOM, 9kMiA Mae nepcoHan HBY;

e B pasi HagaHHs Kowmicii aBTOHOMIi i He3anexXHOCTi sk cheuianizoBaHOMy OpraHy, ckacyBaTu
BMMOryY, 3rigHO 3 KO HopMaTtuBHi akTu, BuaaHi OKUMOP matote Oyt norogxeHi 3
[epXaBHUM KOMITETOM 3 NUTaHb PErynaTopHOl NONITUKM i NIANPUEMHULUTBA, SIK Y BMMNAAKy 3
HBY.

16. OpgHovacHo 3 uumm  3axogamu  OKUIMPP moxe po3rnsHyTM 6GaratopiyHy nporpamy
OBOCTOPOHHbBOI cniBnpaui 3 perynsatopom (OHOOBOIO PUHKY Oyab-sKOi €BpPONEncbKol KpaiHu 3a
NiATPUMKM BaraTOCTOPOHHIX | ABOCTOPOHHIX AOHOpiB. MeTa Takoi nporpamu nongarana 6 y nocuneHHi
nopsaakis i npoueayp OKUMN®P woao Buaadi niueHsin, Harnggy Ha OCHOBI OUIHKA PUBKKIB i
npaBo3acToCyBaHHA 3 OOTPUMAHHAM MDKHapOAHUX CTaHAapTiB; Harnsgdi 3a  OOTPUMaHHAM
akuioHepHuMmn ToBapucteamu (AT) MPUHUMNIB | NPaKTUKM KOPNOPATUBHOIO YNpaBIiHHSA, a TakoX Yy
CMpUSAHHI  NoJanbLIOMy PO3BUTKY HOPMAaTMBHOI | perynatopHoi 6a3 gna  gisnbHOCTI PUHKY 3
OOTPUMaHHAM MiKHaApPOOHUX CTaHOapTiB 3aBAAkM OOMiHY iHopmauieto, TEXHIYHUM KOHCyMNbTauisaMm,
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BHYTPIWHIM | MDbKHapogHMM nporpamMam HaB4yaHHS MepcoHany, a TakoX niatpumui y cdepi
iHdopMmauinHux TexHosnorin (IT).

(iii) 3miyHeHHs1 [epxasHoI KOMicii 3 pe2yiroeaHHsl puHkie hiHaHcosuX nocsye 8
Ykpaini (Jepxginnocnya)

17. Ak konerianbHWUn opraH LeHTpanbHOI BWKOHaBYol Braaw, [depxdiHnocnyr mae HaaTo
obmexeHy ceoboay ain, a B 1T 4issNbHOCTI NPUCYTHIN eNeMEHT NOJIITUYHOIO | KOMEPLIAHOIO BTPYYaHHS.
HepxdiHnocnyr giHaHCyeTbCA 3 AepXaBHOro 6HaXKeTy, He Mae (PiHAHCOBOiI CAMOCTINMHOCTI i OTpuMye
HeJoCTaTHbO KOWTIB. KpiM TOro, BUCOKOK € NIIMHHICTb KagpiB, 0COGMMBO ynpaBniHUIB BULLIOTO PiBHS.
B niueHsinHMX nigpo3ginax pisHMX genapTamMeHTiB He BUCTayae nepcoHany, TOMYy BOHM MOXYTb He
BNopatucsd 3 OdikyBaHMM 306inblieHHsIM obcAry 3asiB Ha peecTpauito i Bugady nigensii. [Micna
npunHATTS NonpaBok Ao 3akoHy npo diHaHcoBi nocnyrn HeobxigHO Oyae npoBecTM NOBTOPHE

niueHsyBaHHA i peecTpauito H®PIl, wo BumaratMme 3HAYHOrO PO3LUMPEHHHA  MOXITMBOCTEMN
HepxdiHnocnyr. [licna 3anpoBagkeHHS APYroro PiBHSI MEHCIMHOI CUCTEMU MOXHA OYiKyBaTW TaKOX
NPUTOKY HOBUX HeOEepXXaBHUX MEHCIMHMX OoHAIB. Harnsgosi  nigpos3aninu  genaptameHTiB

OepxdiHnocnyr He MawTb AOCTATHIX MOXNUBOCTEN Af11 BUMKOHAHHA nporpam 3 CUCTEMATUYHOro
besnocepegHboro (on-site) i onocepeakoBaHoro (off-site) Harnagy 3a noHag 400 cTpaxoBnmu
KomnaHiamun, 89 HegepXaBHUMU NeHCinHUMK poHaamu, | 300 KpeaUTHUMK chinkamn, Y1 Ans aHanisy
BENMKOi 3a 0b6cAroMm [OKyMeHTauil, sika BUMaraeTbCsl Big perynboBaHux ocib. Takum obmexeHun
Harnag nonsarae TiNbkWM Yy  KOHTpOMi 3a AOTpMMaHHAM BuMor (compliance based), ogHak
[epxdiHnocnyr He Mae Hi perynaTopHoi 6a3sun, aHi aHaniTUYHUX pecypciB AN 34iINCHEHHSA Harnsay Ha
OCHOBI OL|iIHKN PU3NKIB Hag OiSNbHICTIO perynboBaHux ocid.

18. AGK BMpIWLMTM Ui npobrnemn, opraHam Bnagu chig NpPOBECTU KOMMMEKCHY pedopmy
HepxdiHnocnyr, 3sepTatoym ocobnmBy yBary Ha Taki 3axoau:

e 36inbWwKTK nNONITUYHY | diHAaHCOBY aBTOHOMIO [epxdiHnocnyr, nepeTBOpuBLUM i Ha
cneuianizoBaHuMn OpraH, OKPEMUWN Bif4 LEHTParibHOro BWKOHABYOrO OpraHy, i HagaBwwu i
craTtyc, aHanoriyimi go HBY. IHwum BapiaHToM pileHHsa € iHTerpadia Oepxdinnocnyr y HBY;

e Y pasi Bubopy nepioro BapiaHTy, 4o3BonuTn [epxdiHnocnyr 3anuwatn cobi KowTu, LWwo
HagXxo4dTb Big YYaCHWKIB PUHKY, i NEPEHOCUTU HEBUKOPWUCTAHI CyMU y OHOMXKET HaCTYMHOro
pPOKy 3a yMOBW, WO iHdopmauia npo Ti BlomxKeT pPO3KPUBAETLCA Y HanexHomy obcasi, a
paxyHku depxdiHnocnyr NnepesipsaoTbCa BU3HAHMMWN 30BHILLHIMW MDKHAPOOHMMW ayguTopamu;
nossonutn [epxdiHnocnyr BCTaHOBMNOBATK 3apobiTHY nnaTty Ans CBOro MepCcoHany Ta iHLWi
JonnaTu Ha piBHI onnaTy npadi y npMBaTHOMY CEKTOpPi i BHOCUTY BigNoBigHi 3MiHM B X po3Mmip B
3anexHOCTi Bid 3MiH Ha PWHKY; a TakoX Haginutu nepcoHan [epXddiHnocnyr Takum xe
iMyHiTETOM, SIKMIN Mae nepcoHan HBY;

e [licna HapaHHa Komicii aBTOHOMIT i He3aneHoCTi AK chnelianizoBaHOMYy oOpraHy, ckacyeaTu
BUMOTY, 3rigHO 3 SIKOK MONOXEHHS, BuAaHi [depxdiHnocnyr mMawTb OyTW MNOrogkeHi 3
[lep>xaBHUM KOMITETOM 3 MUTaHb PErynATOPHOI MONITMKKU i NIANPUEMHMUTBA, SK Yy BMNagKy 3
HBY;

e Po3pobutn perynatopHy i metogonoridHy 6asy ans Harnagy Ha OCHOBI OLIHKM PU3WKIB Hapg,
LisiNbHICTIO 06’eKTiB perynoBaHHS Ha cepeaHbOTEPMIHOBY MEPCMNEKTMBY; a TaKOX

e Po3pobutn aHanitTU4HW pecypc Ons Harnggy Ha OCHOBI OLIHKM PU3WMKIB HaL AisnbHICTHO
cy0’eKTiB perynoBaHHs Ha cepeaAHbOTEPMIHOBY NEPCMNEKTUBY.

19. MapanensHo [epxdiHnocnyr Moxe po3rnsaHyTyM GaraTtopiyHy nporpamy LBOCTOPOHHbLOI
cniBrnpaui 3 perynaropom ¢iHaHCOBOro cektopy Oyab-SkOi €BpOMNencbkoi KpaiHuM 3a NigTpuMKK
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©araToCTOpPOHHIX | JBOCTOPOHHIX AOHOpPIB. MeTa Takoi nporpamu nonsrana 6 y NOCUIEHHI NOPSAOKIB i
npouenyp HepxdiHnocnyr woao Buaadi niueHsin, Harnsgy i NpaBo3acToCyBaHHA 3 AOTPUMAaHHAM
MDKHaApPOOHMX CTaHAApTIB; @ TaKoX Y CApPUsiHHI NodanbLoMy PO3BUTKY HOPMATUBHOI i perynatopHol
0a3 gna gisnbHocTi HPI 3 goTpMMaHHSAM MiXKHApOOHUX CTaHAapTIB, 3aBAsikM OOMiHY iHdopMmauieto,
TEXHIYHUM KOHCYNbTaUiiM, BHYTPIWHIM i MDKHApOAHMM nporpamamM HaBYaHHS MNepcoHany, a TakoX
niatpumui y cdepi IT.

lll.2. YpockoHaneHHs cTparerii ynpaBniHHA Aep)XXaBHMM 60Oprom Ta crparterii po3BUTKY
PUHKY 60proBux 3060B’si3aHb

20. O6mexeHnn pPO3BUTOK HaLiOHANbHOrO PUHKY OepXXaBHUX obnirauii i BiACYTHICTb KPUBOI
00X04y Bid OepxaBHUX obnirauin € pesynbTaTtoM BiACYTHOCTI iIHTErpOBaHOI cTpaTerii ynpaBniHHs
Oep>xaBHUM GOprom i po3BUTKY pUHKY BoproBux 30608’a3aHb. [lo-neplue, NOTOYHUIA KypC Y PO3BUTKY
cTpaTerii ynpaBniHHs 6oprom HagMipy 30CepeaXyeTbCs Ha KOPOTKOCTPOKOBIN BapTOCTi AepKaBHOro
Oopry. B pesynbrati BUHMKAE Ginblia NpUXUNbHICTL 4O BUMYCKIB Yy iHO3EMHIN BanioTi, HE4OCTaTHLO
yBarn npuainseTsCs AOBrOTEPMIHOBUM BasitlOTHMM i OOMIHHUM pu3MKkaM i ranbMyeTbCA PO3BUTOK
HauioHanbHOro puHKy 6GoproBux 3060B’si3aHb. Mo-gpyre, emicii GoproBux 3000B’A3aHb Ha
NepBMHHOMY PUHKY [OOCUTb HenepegbayvyBaHi, a BTOPUMHHUM PUHOK € HenikBigHUM.  BigcyTHi
CTaHAapTHi CKNagoBi YCMILWHOMO PUHKY OepXXaBHUX obnirauii, 3okpema, BUKOPUCTaHHS BEMUKMX 3a
06CcArom eMicivi ik pPUHKOBUX NOKAa3HUKIB, KaneHgap perynsapHux BUMNYCKiB, i YiTKi npaBmna wono yMos,
3a AKX NpUNMaETbCca abo BiAKMAAETbCS pe3ynbTaT PUHKY.

21. [onatkoBO [0 KOPOTKOCTPOKOBMX 3axofiB Ansd nigBULLEHHA egeKTUBHOCTI ynpaBniHHS
AepxaBHum Goprom, Hanpuknaz, BBeAeHHsAM, cninbHo 3 HBY, cekyputusauii gepxasHoro 6opry Ta
CKNageHHAM Oinbll piBHOMIpHOro rpacdiky noraweHHs Oep)xaBHUX obnirauin Wisxom iX BMKYMy Ta
30INCHEHHS NOBTOPHUX EMICil, NMpeACTaBHUKaM AepXXaBHOI BNagm cnifg, po3rnaHyTN MOXIMBICTb TakMx
3axopnis:

e Po3BuMBaTM NEPBUHHUIA PUHOK 32 ONPUIOAHEHUM (PiHAHCOBUM MNII@HOM, KU BCTAHOBIIOE YiTKi
0BOMEeXeHHS ANsa MOXNUBKX BigxuneHs. CTpaTeris eMicii NoOBMHHA r'pyHTYBaTUCA Ha 2-3 HU3Kax
KpUTEpiiB, WO CNpUATUMYTb MIKBIOHOCTI i 3MEHLUEHHIO npeMil 3a nikBigHiCTb. BuKoOHaHHIO
TakoK cTpaTerii cnpuaTuMe nepexig Ao nopsaky OAHOETanHOoro aykuioHy, Lo NpOBOAUTLCSA
yepes perynspHi Yacosi iHTepBanu — BaxxaHo LWoMiIcsLS;

e [lpynuHuT npuBaTHi po3miweHHs (private placements) 6GoproBux iHCTPYMEHTIB Ha
30BHILUHBOMY PUHKY i TAKUM YMHOM YHUKHYTK NOTEHLINHOIO pM3nKy Ans penyTauil agepkasu;

e 3anpoBagutun cuctemy nepsuHHMX gunepis (MO). Takuin KpoK MOXe CynpoBOAXyBaTUCS
obmexeHuM npaeom Bukyny (repo facility) iHctpymeHTiB anga MO, wo 3abe3neunTb HanexHy
NIKBIOHICTb PUHKY i HasaBHICTb cTuMyniB. [0 TakuMx 3axofiB MOXHa BOaBaTUCA 3a YMOBWU
AeTanbHOro po3rnsay NUTaHHsA 3 6aHkamu;

e Po3pobutn crtpaTerito pMHKOBOI KOMYHiKaLii, 30KkpeMa perynspHux 3yCTpiden 3 KIHHOBUMM
y4yacHUKaMKn puHKY, e Haronoc byae cTaBUTUCS Hacamnepen Ha cTpaTeriyHuX i giHaHCOBUX
nnaHax;

o [ligcMnutn koopauHauito gin mixk MiHictepctBoMm doiHaHciB | HBY 3aBOsikm BKIIOMEHHIO [0
iCHYHO4OrO KOMITETY MO3ULiN LWOoA0 Hepe3ndeHTIB, i TakuM YMHOM 3abe3neuntu pPo3BUTOK
cuctemu MO i TexHonorii peno. HBY i MiHdiH MOXyTb | gani CTUMynioBaTM PUHOK,
3aCTOCOBYHOUM OepXkaBHi obnirauii ons ynpaeniHHS MOHETAPHOK MOMITUKOW, i TAaKMM YMHOM
3MEHLUNTK bparMeHTOBaHICTb PUHKY;
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e CTBOPUTW MiQPO34in ynpasBniHHA pusmkamun npu [denapTameHTi gepxasHoro 6opry MiHgiHy,
akun O6u BigMoBigaB 3a pPO3pPOOKY i BNPOBaAXEHHS PWUHKOBMX CTaHOAPTIB, PpilleHb Mpo
NPUNNHEHHST ayKLIOHIB, a TaKoX KOOpAMHYBaHHS (QIHAHCOBOrO mMnaHy 3 OlopKETHUM
aenaptameHTomM; i

e [locunutn ponb [enapTaMeHTy pgepxaBHoro ©Oopry MiHgiHY | Haginutu KHoro Jitko
BM3HAYEHMMN MOBHOBAXKEHHAMM LOAO BNPOBAMKEHHA cTpaTerili ynpaBniHHA OepXaBHUM
©oprom.

22. ABU niaTpumaTu LEern nnaH 3axonis, opraHy Bnagan MOXyTb PO3rMaHYTU MOXIUBICTb CTBOPEHHS
cninbHoi poboyoi rpynu 3 npeacraBHukis MiHgiHy, HBY, HauioHanbHoi pagn 6e3nekn Ta oGOpoHU
(HPBO), MixHapogHoro BantoTHoro dongy, AreHtctBa CLUA 3 mikHapogHoro po3sutky (USAID),
HepxxaBHoi ckapbHuui CLUA i CsitoBoro 6aHky. BMWKOHaHHS LbOro nnaHy 3axofiB MOXYTb TaKOX
nigTpumaT 6araToCTOPOHHI i 4BOCTOPOHHI AOHOPM.

lIl.3. PO3BUTOK PUHKY MYHiUMnarbHMUX 3ano3nyYeHb

23. P0O3BUTOK pUHKY MYyHILMNanbHUX 3an03uvyeHb ranbMy€eTbCa Yepe3 HU3KY CYTTEBUX YMHHUKIB.
Hacamneped, ue obmexeHa diHaHCOBa aBTOHOMISI MiCLEBUX oOpraHie camoBpsigyBaHHs (OCB),
cnpuyuHeHa HecTabinbHiCcTo po3noainy sutpat i goxoais OCB; Bucoka yacTka HeobXigHMUX BUOaTKiB 3
6ropketiB OCB, HM3bka 4acTka MicueBux nopatkiB y Otomketax OCB, obmexeHHA goctyny Ao
HaOXoKeHb Big MicueBuMx nopatkie, obmexeHe npaBo OCB BCTaHOBMNOBATU CTaBKM MiCLEBOrO
nogaTky y Mexax 3akOHy, a TaKoX HEMOXIMBICTb BUKOPWUCTOBYBATW MEBHI BrACHi HagXOOXKEHHS
ManbyTHix nepioais sik 3abesneyveHHs Gopry.

lNo-dpyee, HeOonikKn HOPMaTUBHO-PErynaTopHoi 6asu wopo 3anosnveHb OCB, 3okpema HegocuTb
YiTKe BM3HAYEHHSA AepkaBHOro 6opry, HeJonikM y BU3HaAYEeHHI Linen kpeautysaHHa OCB, Heponikm y
HOPMAaTMBHUX MOSTOXEHHAX LWoao rapaxTin ypagy i OCB, a Takox obmexeHun [03BiN i HAATO XOPCTKi
KOHTPOSbHI BUMOrK Aepxasu wono kpeantyBaHHa OCB.

lNo-mpeme, HeOonikn CTPYKTYPU PUHKOBUX CTUMYINIB, MPUYUHOK SKUX € MiNbroBi YMOBU OLHKU
OaHkamu piBHS Kanitany npu kpegutyBaHHi OCB i ©esBigcoTtkoBi nosvkn ana OCB 3 pgepxaBHOI
ckapOHuLUi.

lNo-yemeepme, HeagoCTaTHA NPO30PICTb PUHKY, CPUYMHEHA HeOOoNiKaMn Yy BUMOrax LWoAo 3BiTHOCTI i
ayanTopcbkmx nepesipok OCB; BigxnneHHAMU HOpMaTUBHO-NPaBOBOI 0a3su, WO perynioe BigHOCUHK
mixx OCB Ta nignpunemcTBamu KomyHarnbHoi ccpepu (MKC).

lNo-’ame, BiQCYTHICTb HOPMaTMBHO-NPaBOBOI 6a3u y Bunagkax 6aHkpytctea OCB.

|, mo-wocme, Heponikn y peryntoBaHHi KOHKYPEHLii PUHKOBUX IHCTPYMEHTIB Ta Yy4YacHUWKIB, 30Kpema
wono npaBa Ha 6e3BigCOTKOBI MO3UKM 3 OEpKaBHOI CKapOHMUI ONs MOKPUTTS KOPOTKOTEPMIHOBUX
nediumnTiB rpoLIOBUX KOLWTIB; HeedeKkTMBHA METOAMKA po3noginy rpaHTiB 3 [lep>xaBHOIo OaXeTy MixX
OCB, a TakoXX MOXIMBICTb KpeauTyBaHHs 6aHkaMmu nNoB’sisaHmx 3 HUMK OCB.

24, [na BupiweHHa unx npobnem opraHam Bragn HeoOXiAHO NPOBECTU KOMMSEKCHY pedopmy
HOpPMaTMBHO-MPaBoBOi 6a3n pUHKY MyHiuMnanbHMX obnirauin, 3ocepemkyoum ocobnusy yBary Ha
TaKux Kpokax:

e 306inbwunTK hiHaHcoBy aBTOHOMIO OCB uepes y3rogxeHHs [epxaBHoro 6iomkeTy Ha 2008 pik
3 MonoXeHHsMKn BrogxkeTHOro kodekcy woao cybemaysaHHa OCB; nigTpumaHHs iHOEeKcy
BIQHOCHOI NOAATKOCNPOMOXHOCTI Ha piBHi, NnepeabaveHomy y BrogxeTHOMy KoaeKci, MpoTArom
K MiHIMyM TpbOX pOKIiB; [O3BONMTM yTpuMyBatu Oinblie nogaTkiB Ha MiCLEBOMY PpiBHi
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(Hanpwuknag, 6inbLy YacTuHy eguHoro nogaTky (single tax), abo He3HauyHy, He Ginblwe 3a 0,3%
yacTky nogaTKy Ha KopnopaTtmBHMIA [oxig (corporate income tax)); nNpurHATK MicLeBUiA
nogaTok Ha HepyxomicTb Ta OGyadiBni Ha cepefHLOCTPOKOBUW Mepiof, a Takox Hagatn OCB
NMOBHOBaXEHHSA ANSA BUKOPUCTAHHS NEBHUX BMACHWX HaAXOKeHb (nvwe MicueBux noaaTtkis,
AKi He NepepaxoBYOTbCS B LieHTpanbHUN GrogxeT)sik 3abeaneveHHs 6opry,;

YCyHYTM HeAOoNiKu HoOpMaTMBHO-NPaBoBoi 6a3un woao 3ano3undeHb OCB, a ocobnmeo:

(i) Ha Mepwomy etani (Pasa oguH) OCB nogae oo MiHdiHy 3asdBy npo Q03BN Ha
30iMCHEHHs 3ano3nyeHHda, a MiHdiH oboB’sa3koBo odiuinHo noeigomnse OCB npo ceoe
pilleHHs npoTaromMm 15 poboumnx OHIB BiA AaTy NogaHHS AOBIOKM Npo peecTpadito. PileHHs
MiHdbiHy Npo BiAMOBY Y CXBarieHHi OCTaHHIN Nybnikye Ha CBOEMY CalTi, NOBIGOMASAYM NPO
ue OCB, a OCB mae npaBo ockapXutn Take piweHHs. Mpo3opi npoueaypu ockap>KeHHs
piLLEHHS BApPTO YiTKO BMMMCATU Yy OKPEMOMY MOSOXEHHI, i BKMOYUTU OO HUX BUMOTY MpoO
00O0B’s1I30K ONPUITIOAHUTM NMPOXAHHA MNP0 OCKAPXXEHHS i PILLEHHS WOA0 OCKapPXXEHHSI Ha CanTi
MiHciHY;

(i) Ha Opyromy etani (Pasa gea) MiHdiH aBTOMaTN4YHO cxBarntoe 3ano3ndeHHst OCB, skuwo
Tinbkn BiH He noeigomnsie OCB y n'aTHaguaTMAeHHUA TEPMIH NPO BiAMOBY.

(iii) Micna Jdpyeoi ¢pasu (y poBrotepmiHoBiM nepcnekTnsi MiH(MIH 3MOXe nepentn Big
nonepeaHbOro KOHTPOS0 A0 KOHTPOSO MocT-chakTyMm 3a 3ano3myeHHsamu gns OCB. [o
TOro X, Ha nodvatky MiHdiH 3MOXe BCTaAHOBMTM MNEBHi OOMeXeHHs wopdo obcary
3ano3nyeHb ana OCB. 3 4acom, no Mipi po3BUTKY PWHKY, MOXHa Oyae nepernsHyTu
cucteMy npyaeHuinHoro Harnsgy 3a OCB, pyxatouncb Yy NeBHUX BUMNAAKax OO PUHKOBIO
peryntoBaHHs, To6T0 OCB OygyTh oTpumyBaTu Ginblle iHaHCOBOI aBTOHOMII i OyayTb
HecTu BinbLUy BignoBiganbHICTbL Nepeq MicLeBUMM rpoMagamu.

YCYHYTU HeAonikKm B CTPYKTYpi PWUHKOBUX CTUMYRIB, pO3nfnaHyBaTW CepeaHbOCTPOKOBI
OEep)XaBHi MO3MKM | KOPOTKOCTPOKOBY MIATPMMKY 3 MIiKBIOHOCTI Ha cepeaHbOTEPMIHOBY
nepcnekTnBy, a TakoX, Wo cTocyeTbcs no3vk OCB Big ©aHKIBCbKOrO CEKTOpPY, BU3HAYUTU
nepemiHHi KoedilieHT OuiHKM pu3nky (variable risk-weighting ratios) dyHKUiOHyBaHHSA
KpeauTHoro pentuHry OCB, skui 6u BUKOPUCTOBYBABCHA $K KPEAUTHUA PENTUHT Npu
obuuncneHHi kaniTany, HasiBHICTb y 6aHkiB Akoro nepefbdavae 3akOHOA4ABCTBO;

MigBUWNTN NpPO30pPICTL PUHKY, 30KpEMA BMMaratM LWOPIYHOI nepeBipkn paxyHkis OCB
He3aneXxHuMmmn ayautopamu; BHECTU MONPaBKM A0 3aKOHY Npo npuBaTtmsadito, gki 6 gossonunu
npuBaTM3oByBaTM nignpuvemcTBa KomyHanbHoi cdepu (MKCu); npuiiHatu 3akoH npo
[epxaBHO-NpMBaTHE MapTHEPCTBO, kM BGU OXonntoBaB BCi BUAW Onepauin MK OepXXaBoto i
npuBaTHMM CEKTOPOM; 3aTBepaMTM CTpaTerito nnaTtexis, ski © MOBHICTIO KOMMEHCyBanm
sutpatn [MKCig; 3meHwwntn 3aboprosaHocTi [MKCam, y[ooCKOHanMTWM KOHTPOSfb  3a
npusHavyeHHam cybeugin HesabesnevyeHMM [OMOrocnofapctBam; a TakoX BpaxoByBaTu
aMmopTm3auito i BapTiCTb Kanitany npu obuucneHHi Tapudy [KCiB, skun MOBHICTIO
KOMMNeHcyBaTUMe X BUTpaTy;

BusHaunt HopmaTtusHo-npaBoBy 6a3y y Bunagkax 6aHkpytctea MKCis; a Takox

BCTaHOBUTU XXOPCTKMI KOHTPOSb 3a KPeAUTYBaHHSIM NOB’A3aHnX Mixk cobotro H6aHkis i OCB.
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lll.4. Po3BUTOK pUHKY akuUin

25. PO3BUTOK PUHKY akui ranbMyeTbCcs 4Yepe3 He3HayHun obcar nanepiB y BinbHOMY 006iry,
HeOdoNikKn 'y CUCTEMI KOpNopaTMBHOrO ynpaefiHHS, a TaKoX BasftoTHOMY 3aKOHOOABCTBI, i
HeOCKOHanMM MexaHiaMOM LiiHOYTBOPEHHS.

26. 300poBUiA  PO3BUTOK PUHKY CTPUMYIOTb 3HAYHi Hedoniku y CUCTEMiI KOprnopaTUBHOMO
yNpaBeriHHSA, a TakoX NogaTKOBOMY i BartOTHOMY 3aKOHOAABCTBI, 30KpemMa

(i) HegoCTaTHBO NPO30pa CTPYKTypa BMACHOCTI i KOHTPOSIO Y KOMMNAHIAX, L0 TOPryrTbCs Ha Bipxi;
(ii) HegoCTaTHIN 3aXMCT MIHOPUTAPHUX aKLIOHEpIB;

(iii) HeHapinHa cuctema piHaHCOBOI 3BITHOCTI i MEXaHi3MiB OLiHKM BapTOCTi KOMMaHin; a Takox
(iv) HepgocTaTHI KpMMiHanbHa i chiHaHCcoBa BigNOBIAANbHOCTI HArNA40BUX pasg

(v) 3acTapini cuctemu BanTHOIO peryroBaHHs Yy onepadisix 3 UiHHUMK nanepamMu, a Takox

P0O3BUTKY PUHKY NPOAOBXYE MNEpPEeLIKOMKaTM He3Ha4yHMN BiNbHUA 06Ir akuim i HeedekTnBHe
uiHoyTBopeHHs (aue. Poagin 111.6 gani),.

27. MoToyHi HopmaTuBHi akTm HBY nepegbavaloTe OOTSKAMBMIA | HENOTPIOHMI KOHTPONb Hapg
onepavuisgMmu, WO BKNIOYaTb NepepaxyBaHHSa iHO3eMHOI BantioTh yYacHUKaMU PUHKY LiHHUX nanepis.
Okpim Toro HBY BuMmarae nogaHHa ocoONMBOI 3asBKM Ha OTPUMAaHHS MiLEeH3ii Ons npoBeneHHs
O4HOpasoBuX onepauii. 3 ornggy Ha npupony YHKLiOHyBaHHSA hOHO0BOMO PUHKY, Taki Bumorn HBY
He [JalTb 3MOMM 9K BYACHO BMKOHYBATW Yroam 3a AOPYYEHHSIM iHO3eMHUX NnopTderbHUX iHBECTOopIB,
Tak i yKpalHCbKMM iHBECTOpaM iHBecTyBaTU KOLWITW 3a KOPAOH. Biatak, TakmMi KOHTPOSib 3HAYHO
CMOBINbHUTL IHBECTULINHY LOiSINIbHICTb KEPYUYMX NEHCINHUMK DOHOAMU, SKUM, 3a NPOEKTOM 3aKOHY
npo |l pieHb, Byae 403BOMEHO BKagaTh 3HAa4YHY YacTKy HarpOMaKeHMX akTUBIB Y iIHO3EMHI PUHKMN.

28. ABW BMPILLNTY Ui NUTaHHSA, opraHam Bnagum cnig Baatncsa 40 Takux 3axomis:

e HEBIOKNAQHO yXBanuUTM HOBWUW 3aKOH MPO aKUiOHEpHi ToBapwucTBa i 3aTBEpAUTU AOKMNAAHI
HOPMAaTMBHI aKTX LWOAO AOTPUMAHHS BMMOr HOBOro 3akoHy MpO akuiOHepHi ToBapucTea.
3okpema, HeobxigHO 3abe3neunTn edpekTUBHE PO3KPUTTS iHOpMAaUii WOAo OcCid, AKi MatTb
MOBHWUA KOHTPOSb Had KOMMaHie (BKNHOYa4M MNPOCNiAKOBYBAHHSA BCI€I HM3KM KOHTPOSIO),
eEeKTUBHMI 3aXUCT MNpaB MIHOPUTAPHUX aKUiOHEpPIB, YAOCKOHANEHHs CUCTEMWU PO3KPUTTSA
diHaHCOBOI iHpopMalLLii, i NOCMNEeHHs poni Ta BiANOBIAANBHOCTI HArMS40BOI paan i NpaBniHHS.

e YXBanuTu HOBMI 3aKOH NPO BamnOTHE PErysiioBaHHA Ha 3aMiHy 3acTapinomy Haka3sy npo
BarnoTHEe perynioBaHHA A4 Toro, Wwob cnpoCcTUTU KOHTPOMb Hag onepauisiMy 3 iHO3eMHUMM
BanoTamu.

lll.5. Po3BUTOK pMHKY LiHHMX nanepiB, 3abe3neyeHUX akTMBaMu
29. P03BUTOK pUHKY inoTeYHMX obnirauii CNoBINbHIOETHCS 3 KifTbKOX MPUYMH.
Hacamneped, 6arato 6aHkiB CnpocTunu npoueaypy OTPUMaHHS inoTeYHUX KpeauTiB — BOHWU 3HU3UMK
KoedgilieHT inoTe4Horo nokputTa (loan-to-value) 3 75/25, akui nepepbayvyeHo 3akoHOM Npo INOTEYHi
obnirauii, 4o iNOTeYHMX KpeauTiB 3 po3cTpoukoto (down payment) 6nmabko 90/10 abo HaBiTe 0 100%.
lMo-Opyee, 4ncneHHi biHaHCOBI yCTaHOBM BUMNYCTUNU e€Bpoobnirauii, HoOmiHOBaHi y gonapax CLUA,

OTPUMYIOMM 3HAYHY MNO3UTMBHY MapXy AN iNoTEYHOro KPeauTyBaHHS, ane, BOAHOYaC, TakK BOHU
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CTBOPIOKOTb 3HAYHI BantoTHI po3biXHOCTI AN nosmyanbHukie. CtaHom Ha nuneHb 2007 poky 89% BCix
inoTe4YHMx No3uk 6ynu BmaaHi y gonapax CLUA.

|, no-mpeme, SK nokasaB NepLnNn MINOTHUI BUMYCK INOTEYHMX OOnirauin, 34iNCHEHWA 3a NIATPUMKU
Mpoekty USAID "lHiLiaTuBa cnpusiHHA kpeguTyBaHHK" Ha nodatky 2007 poky, HOpMaTUBHO-NpaBoBa
6asa CTOCOBHO inoTevHMx obnirauih HaaTo cknagHa — TOMy 1 Cnig nepernsHyTW, iHakwe emicis
inoTeyHnx obnirauin He byae HepeHTabenbHO.

30. PossuTtok [lepxaBHoi inote4yHoi yctaHosu (1Y) ranbmMyeTbCcs Yepes NeBHI YNHHUKN.

lNo-nepwe, nig 3arpo3oto € UinicHIiCTb cuctemu ynpaeniHHA | Harnsay AO1Y. Hapasi gepxkaBa 34iMCHI0E
Harngag 3a [lY yepes HarnsgoBy pagy, a perynoBaHHAM 3anMaeTbes OepxdiHnocnyr. Yroan npo
nocepegHuutTeo Mk AlY i 6aHkamu peryniootecs HBY. Tlpu ubomy, HBY BignosiganbHum 3a
3abe3nedyeHHss eqEeKTUBHOrO i MNpo30poro MpPOBamXEHHA AisinbHOCTI  [epkaBHOK  iNOTEYHOH
ycTaHoBow. 3annaHoBaHe ob6’egHanHAa [IY 3 [lepkaBHMM areHTCTBOM 3 iHBECTULiN Ta iHHOBALM
(OAIl) ctaBuTb nig 3arpody UiniCHICTL cuctemMn ynpaeniHHA | Harnaay OlY, moxe ckomnpomeTyBaTy
MeTy 3acHyBaHHA [1Y i CNOBINBHUTU PO3BUTOK iNOTEYHOrO PUHKY.

lNo-dpyee, nyn inoTek y rpuBHAX, OOCTYNHUX ang kynieni 1Y, gyxe obmexeHuin yepes gonapmsadito
iNOTEYHOro PUHKY.

31. Y NepcneKkTuBi, PO3BUTOK i PO3LLMPEHHS PUHKY 3abe3neyvyeHmnx LiHHMX nanepis, 30KkpemMa LiHHUX
nanepis, 3abesneyeHnx 3aknagHo Ha HepyxoMe MamHO, OYiKyBaHUMW HaOXOMXKEHHAMWU Ha KPeaUTHI
KapTkn, 0ebiTopCbko 3ab0OpProBaHiCTIO MO NO3ULi Ha KyniBnto aBTo, abo Ni3MHrom, ranbMyBaTUMYTbCS
BiICYTHICTIO KOMIMJIEKCHOI HOPMaTUBHO-NMPaBOBOI 06asu, WO pPerynioe CeKypuTM3aLito. Taka
HopMaTMBHO-NpaBoBa ©asa noBMHHA [J03BONATU ©OaHKIBCbKMM i HeGaHKIBCbKMM  diHaHCOBUM
yCTaHOBaM CTPYKTypu3yBaTu 3abe3neyveHHs inoTek Yepe3 CTBOPEHHS creuianbHUX puanyHmMx ocib
(special purpose vehicles, SPVs), 3apeecTpoBaHux sik Tpactu B YKpaiHi.

32. [lna BMpilleHHs UMX NMTaHb, OpraHamM Bnaam cnig BaaTucs Ao Takux AOin:

e HBY BapTo nepernsiHyTU MNOSMIOXKEHHA MO YNPaBMiHHIO PU3MKaMKU iNOTEYHUX KPeauTis,
OEHOMIHOBaHMX B iHO3eMHi BanioTi, Ta MigBUWUTA BUMOIM [0 KOeQiUieHTy inoTeyHoro
NoKpuTTS Anga 6aHkKiB;

e YXBanuT JOMNOBHEHHS 40 3aKOHOAABCTBA Ta PErynioBaHHsS PUHKY iNoTeYyHMX obnirauin;

e [lpuBaTtuayesatn [IY i BCcTaHOBUTU Tapudu Ha OepxaBHi rapadTii obnirauin OIY Ha piBHi
PUHKOBWX;

e [IpuiHATK 3aKOH NPO CEKYpUTM3aLito | BiAMOBIAHI MOMOXEHHS, LLO OO3BOMAIOTbL CEKYPUTM3ALLi0
LUMPOKOro Kona akTMBIB Yepe3 cneuianbHuX KpUAMYHKUX OCib, 3apeecTpoBaHUX B YKpaiHi sk
TpacTu.

11.6. 3miuHeHHs iHdpacTpyKTypu hOHAOBOIrO PUHKY
33. P0o3BUTOK pMHKY CMOBINbHIOETLCS Yepe3 AesKi HeAosiKn Yy PUHKOBIN iHppacTpyKTypi.

34. lMo-nepwe, npu icHyBaHHi Gipxi MPTC, aka obcnyroBye 96% BCix onepauin 3 LiHHUMK
narnepamn Ha OpraHisoBaHoOMy puHKY YKpaiHu, y AeB’aTu iHWwWuXx Gipxkax Hemae notpebun. Topriens Ha
YkpaiHcbekin doHaoBin Gipxi (YOB) HeperynspHa i HegocTtaTtHbO iHbopMauiiHO npo3opa. IHWi BiciM
GipXX Make He NpaLtooTb i iICHYIOTb B OCHOBHOMY 3 METOK y4acTi y onepauisx 3 npuBaTtm3aadii, Lo
npoBogdATbcs PoOHOOM OepKaBHOrO MalHa, 3aBOSKKM SIKUM BOHM OTpumytoTb 1% Haropoau Big
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npoaaxy akuin y aep>kaBHin BNacHOCTI. AHaniTUKM PUHKY 3a3Ha4valoTb, LLO onepauii, Ski Yac Big vacy
NPOBOAATBECA Ha TaKMX MangaHyMKax, 3a3Buyaun 34iMCHIOITBCA 3 METOK MaHinyntoBaHHA BapTiCTHO
LiHHMX nanepiB, WO ToprytoTbes. LliHM akuin, wo obepTaloTbCa Ha Takux Bipxax, OyXe CUIbHO
KonuearTbca 6e3 06’ EKTUBHMX HA T€ MPUYMH.

35. lNo-dpyze, cniBiCHyBaHHSA [OBOX LEHTpanbHUX Aeno3uTapiiB, ki MatoTb obcnyroByBaTu
YKpalHCbKMI POHOOBUN PUHOK, LWKOAUTL 300POBOMY PO3BUTKY PUHKY.

36. 3 vacy 3acHyBaHHA y 1997 poui genosutapin MPC npoBoguTb KNIpUMHI i po3paxyHKM 3a
6e3a00KyMeHTapHUMK LiHHUMK nanepamu, 3400yBLIM cobi AOBIpY i NoBary y4yacHukiB puHky. M®C
obcnyrosye paxyHkn noHag 1 100 y4acHUKIB PUHKY, 30KpeMa eMiTeHTIB, 6aHkiB i 36epiravis. MPC mae
HeobXxigHe nporpamHe 3abesneyeHHs i kBanidikoBaHi JIOACHKI pecypcu, 3aBOAKM SKMM BiH YCMiLLHO
BUKOHYE OCHOBHI (DYHKUIT AenosuTapito Ha puHKY. 3HadHa OinblWicTb Yyroa 34iACHI0ETbCS 6e3
3ycTpiyHOi onnaTtu/noctasku (FOP).

HewopasHo M®C 3anpoBaams i cuctemy noctaekm npotu nnatexy (DVP). OgHak Taka cuctema He
BUKOPUCTOBYETLCS YYaCHUKaMM PUHKY 3 KiNTbKOX NMPUYMH, BKIHOYAO4YM Taki:

(i) M®C He mae npaBa BigkpuBaT KOPECMOHAEHTChKI paxyHK/ B 3aKOPAOHHUX Aeno3nTapisx, i

(ii) y4acHUKM pUHKY CXWUNbHI He po3KpmBaTK iHOPMALiO WOOO0 MPOLLIOBUX PO3paxyHKIB 3a yrogamu,
abu yHuKaTu nogaTkis.

Ha popmayy po uboro, ockinekn noHag 90% onepaudin 3 UiHHUMKM nanepamu BigOyBalOTbCA Ha
no3abipXXOBOMY PWHKY, a BMMOMM LWOAO 3BIiTHOCTI MPO Taki yrogM Ha (oHOOBY OipXy BiOCYTHI,
LiHOYTBOPEHHS € JOCUTb HeeEKTUBHUM.

37. M®C BignoBigae WicTbOM 3 AEB’ATU cTaHAapTiB, NpunHATMX [pynoto TpuguaTtn (G30), Tob6To
CTaHgapTy nigTBepAXeHb TpaHcakuin B pexumi T+1, nigTBepaXeHHs 3MIiCTy yroau Ans KhieHTis,
noctaBka NpoTu nnaTexy, 6e3noBOPOTHI MnaTexi, cTaHA4apT po3paxyHkiB T+3, a Takoxk cTaHgapT
kogudikauii. Tpw iHWI cTaHOapTM CTOCOBHO ©0araTOCTOPOHHLOIO B3aeMO3ariKy, LEeHTparbHOro
JenosuTapito LiHHMX nanepis i npouenyp OTPUMAaHHS i HagaHHA LiHHUX nanepiB B NO3WKY, BUKOHATU
HEMOXINBO, OCKIfIbKW YKpaiHCbKe 3aKOHOO4aBCTBO Hapasi He BiAnoBigae MiXkHaApoOAHUX cTaHgapTam. Y
2004 poui M®C Hamaranucsa nNornuHyTW OBi KOHKYPYOYdi NpuBaTHI rpynu — ogHa 3 Hux npugbana 28%
aKuin 4epes3 Kinbka (iHAHCOBUX YCTAHOB, CHPUYMHUBLLUM PU3BNK MNEPEXONnSIEHHsT KOHTPOSIO 3a
JenosuTtapiem i, K Hacnigok, BTpaTu A0BIPM A0 HLOTO | MOro He3aneXxHoCTi.

38. [o cteopeHHa HAY, y 1999 poui ypsag YkpaiHu nignncas MemopaHaym npo B3aeMOPO3YyMiHHS
3i CitoBum 6aHkom i ypsgom CLUA. Y MemopaHgymi nwnocsa npo Te, wo HAY He matnme XoaHmxX
KOMEPLINHNX (PYHKLiA, HATOMICTb, NPOTAroM YnHHOCTI MemopaHaymy, To6T0 o 2010 poky, 6yae
BMKOHYBaTK nuwle Tpu pyHKUii: koaudikauii, ctaHgapTusadii i MbkHapogHuX 3B’a3kiB. Ha noyaTtky
2006 poky ypsa B OOHOCTOPOHHLOMY MOPSAAKY NPUNUHMB Aito MemopaHayMmy, a 3rogoM TOro X POKy
HagaB HOY niueHsito Ha 34iMCHEeHHS Oeno3uTapHoi AidanbHocTi. o HuHiwHboro gna B HAY
HanivyyeTbCca MidepHa KifibKiCTb LiHHUX nanepis i Hapasi BiH He BUKOHYE XXOOHUX KOPUCHUX (PYHKLUIA Ans
yKpalHCbKOro oOHOO0BOIO PUHKY.

39. lNo-mpeme, cnctema peectpaTopiB Ay)Ke HeHafdilHa i BigkpuTa A0 3MOoBXMBaHb. Bumorn go
niueH3yBaHHA € MiHiManbHUMK. B ocTaHHi kinbka pokiB Oyno Kinbka BUNagkiB BeAeHHSA MOABIMHUX
peecTpiB i BUKpAAEHHS aKLin Yepe3 CUCTeMY peecTpaTopis.

40. lNo-yemeepme, He3BaXaluyn Ha 3HAYHUW MNpPOrpec y 3aKOHOAABCTBI, LLO peryntoe 3BiTHICTb i
ayaut B YKpaiHi, 3aKOHW | HCTUTYTW, sIKi perynowTb iHaHCOBY 3BIiTHICTb, AOCI HeOoCTaTHbLO
BigMNOBIigalTb MiKHaApogHMM cTaHgapTaMm. [o Toro X, B YKpaiHi Ayxe Opakye keanigikoBaHUxX
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OyxranTepiB i ayantopie, Aki 6 amornm obCcny>XuTu NONUT PUHKY, O 3pOCTaE Haa3BNYaANHO ANHAMIYHO.
Uepes Taky cuTyaUito BigMoBIAHICTb MiXKHAapOoAHUM cTaHdapTam (piHAaHCOBOI 3BITHOCTI 0OMeEXyeTbCA B
YkpaiHi 40 HEYUCMNEHHNX BEMUKUX KOMMNAHIiM, SIKMM BOANOCH OTpMMAaTu MOCAYrM KOHCyNbTauil wono
00niKy/3BITHOCTI Big MiXHapooHMX kOMMaHin. OpHak OCTaHHi YacTo MEpPEBIPsTb iHOPMAaLIilo, SKy
caMi XX BOHM gonomaratoTb 36upatu, OCKiNbkU came ayauTopcbKa nepesipka, 3aMOBMeHa y HUX 4acTo
€ nepegymoBOK [[OCTYyNy A0 MiKHapogHOro iHaHCyBaHHSA, 00 TpaKTyeTbCA $K BiAMOBIAHICTb
MixHapogHum CtaHgaptam ®iHaHcoBoi 3BiTHocTi (MC®3). HewonaBHo 3anponoHoBaHa nornpaska
no 3akoHy npo byxranTepcbkui o6k BMMaratume Big noHag 10 TUcsY KOMNaHiA AOoTpuMyBaTUCA
Bumoram MC®3. EdekTnBHE BMKOHAHHSA Takoi HOBOI BUMOrM notpebyBaTtnme, B CBOK Yepry, 3Ha4YHOI
po6OTK 3 HABYaAHHS crieuianicTiB.

41. I, no-msme, aHi OKUM®P, ani depxdiHnocnyr, He BMMycKanu >XO4HUX MOSIOXEHb CTOCOBHO
OLiHKM UiHHMX nanepiB, WO TOPrylTbCA pPigKo i 3HaAxXoAATbCs B nopTdensax neHciiHux ¢oHais,
CTpaxoBMX KOMNaHin i inBecTmLinHMX ponHaie. [o Toro x, AKUIMPP He BM3Ha4ana »KOAHUX NOSIOXKEHb
LoOo OLUiHKM ornepauin 3 akuisMv npuMBaTHUX komnaHin (private equity), 3gincHioBaHUX doHgamu
BEHYypHOro Kanmitany. Hemae goctaTHbO KBanidpikoBaHWX cneuianicTtie, ski 6 mornn 3anmartuca
OLIHKOI aKTMBIB, a Le Ha YKpaiHCLKOMY PWHKY CbOrOAHI He npauloloTb MiKHapOAHI nocTavyanbHUKK
iHcbopmauii Npo uiHW.

42. AGK BUPILLNTK Ui NUTaHHS, cnif BAATUCA 0 TaKNX 3axXOiB:
e [1nsa amiuHeHHA MPTC i iHWmx poHgosux Gipx, OKLIMNPP cnig HopMmaTMBHO

(i) 3pOBMTN XOPCTKILUMMW BUMOTU LLOAO PO3KPUTTS iHCpopMaLii eMiTeHTamMu, YUi LiHHI
nanepu 3HaxoaaTbCs B NepLiomMy piBHi nictuHry NeTC;

(i) BmaraTin, abu BCi oHOOBI BipXXi CTBOPMM He3anexHi genapTaMeHTn 3 Harnsgy 3a
noTpumMaHHaM BuMor (compliance departments), nig3eiTHI HarNsA4oBIN paa;;

(iii) npoBecTn NOBTOPHE niueH3yBaHHS BCiX ¢oHaoBux 6Gipx, SKi He BigNoOBIgalOTb
MiHiManbHMM BUMOram Loao obcsriB TOPriBni; a Takox

(iv) BumaraTtn, abmn NOTC otpumysana 3BiT Npo BCi nosdabipxosi onepadii npotarom 15
XBUMWH 3 4Yacy 3aBeplUeHHs onepauii, a TakoX BuMaratu 3anpoBagxeHHa Ha [OTC
HeobXigHOT AN LUbOro eNeKTPOHHOI NIIaTdopMMU, i

(V) npoBOoAMTK NpuBaTU3aLil Yepe3 OCHOBHY DOHO0BY BipXy.

e [1na yaoCKOHaneHHs CUCTEMM KRIpUHIY i po3paxyHKiB, Crnig yxBanuTuW 3aKOHOOABCTBO LIOAO
BNPOBaAXXeHHs1 ©araTOCTOPOHHBLOrO B3aEMO3aniky, LEHTparibHOro [Oeno3uTapito  LiHHUX
nanepis, a TakoX npoueayp OTPUMaHHS i HagaHHA LiHHUX nanepis B NO3WKy, 3 JOTPUMaHHAM
MixkHapogHux ctangapTis (G30). OKLMNPP noBuHHaA HOPMAaTMBHO

(i) BumaraTn, abu BCi 3anUTU NPO PEECTPU akuiOHepiB nepenaBanuca B €neKTPOHHOMY
BUrNA4i, a peectpatopn y 0OOB’A3KOBOMY MOPSAKY BUKOPUCTOBYBANM L0 €MEKTPOHHY
nnatcopmy;

(ii) nossonuTn MOC BigkpuBaTh KOPECNOHOEHTChKI PaxyHKN Yy 3aKOPAOHHUX Aeno3uTapiax i
BKNIOYMTM OO0 Aeno3uMTapHOi CUCTEMW BCi BUAW FPOLLUOBUX PO3pPaxyHKIB 3 AOTPUMaHHAM
Mi>XKHApoOHMX CTaHgapTiB, abu nigTpumMaTn nepexig 4o po3paxyHkiB 3a npuHuunom DVP;

(iii) 3abopoHNTN BYyaOb-AKMM OpUANYHUM abo gisnyHMM ocobam npuabaBaTn (MPSIMO Yn
onocepeakoBaHo) noHaa 5% akuii 6yab-aKkoi po3paxyHKOBO-KITipUHIOBOI YCTaHOBY;
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(iv) cnpuaTtn Tomy, abun MPC 3aBepLUMB BCTAHOBIEHHS BigAaneHoi CUCTEMM pe3epByBaHHS
OaHuX, 3anpoBaguMB enekTPoHHY nnatgopmy 06pobkn 3anuTiB LLOAO PEECTPIB akuioHepiB
sk ana 36epiravie, Tak i ANS peecTpaTopiB; i CTBOPUTU rapaHTiHUIA POHA, KU CNpusaTUME
nepexony 0o cuctemu pospaxyHkis DVP;

e [Ina mogepHisauil cuctemn peectpartopis i 36epiravis, AKUIM®P nosnHHa HopmaTnBHO

(i) Bumaratn, abu ceptudikath akuiin, sKi 3HaxoaATbesl y 30epirayiB, KOHBepTyBanucs y
6e300KyMeHTapHy (hopMy MOYMHAKYN 3 HACTYMHUX TOPFiB HAMW,

(ii) BUMaraTun, abu BCi BUMYCKN HOBUX aKLii 34incHoBanuca y 6e3goKymMeHTapHin gopmi,

(i) BcTaHOBWUTM Oinbll >XOPCTKIi BMMOMM [O pPeEECTpaTopiB; i NPOBECTM MOBTOPHE
niueH3yBaHHs BCiX peecTpaTopiB 3 4OTPUMAHHAM HOBMX BUMOT A0 NileH3yBaHHS;

e [Ina yaocKoHaneHHsa cuctemmn Byxrantepcbkoro obniky i ayauty, BapTo

(i) pedbopmyBaTn HOpMaTMBHY | 3akoHOAaBYy 6a3y, Wob BoHA Bignoeigana cTaHgapTam
MC®3;

(i) posBMBaTM IHCTUTYUiIMHUA nMOTeHUian i 3abesnedyyBaT BUMKOHAHHA BMMOT LLOAO
iHaHCOBOI 3BITHOCTI Ta ayaAnUTy; a TakoX

(iii) cnpmsTM HaneXXHoMy piBHIO NMPOGECINHOI OCBITK, HABYAHHIO | Nepernsay NpodecinHmnx
iHCTpyMeHTiB OyxranTtepis, BignoBiAHO OO0 pekoMeHgaui 3BiTy Npo OOTPUMAaHHS BUMOT
ctaHgapris i kogekciB (ROSC) wopo byxrantepcbkoro obniky i ayaury;

e AGW yaockoHanuMTu cuctemy ouiHku LiHHMX nanepis, OKUMN®P i JepxdiHnocnyr cnig yxsanutu
MOMIOXXEHHSA NPO OUIHKY LiHHMX nanepiB, WO TOPrylTbCs Pigko, AOTPUMYKUUCL METOZOSOrii
€sponericbkol acouiauii BeHuypHoro kanitany (EVCA), ycyHyTV nepewkoau Ans OocTyny
MiKHapOOHO BU3HAHUX MNOCTayasnbHUKIB LIHOBOI iHopMauil Ha YKpalHCbKUWA PUHOK i
niueH3yBaTh TakMx NocTadasibHUKIB,;

lIl.7. Po3BuTOK iHBecTuUinHnx cboHaiB

43. Po3BuTOK iHBECTULiINHNX DOHAIB ranibMy€eTbCA Yepe3 0OMeEXEeHHS HOpMaTUBHO-NPaBoBOI 6aau,
HeJonikamMu CUCTEMW peryroBaHHA | Harnagy, Hegonikamuv y KoprnopaTUMBHOMY YMpasriHHI, Ta
HeJOoCTaTHLOK MPO30PICTHO PUHKY.

44. 3akoH npo iHCTUTYTWU cninbHoro iHBecTyBaHHs (ICl) He pgonyckae MOXNMBOCTI CTBOPEHHS
iHBeCcTMUiNHMX doHaiB 3 cybdoHaamm (with compartments), sk nepepbavyeHo y HanbinbLw
OOCKOHANoMy 3aKOHOOABCTBIi NPO iHBECTMUINHI oHOWM.  YKpaiHCbkMi 3akoH He possonsie ICl
iHBECTyBaTM KOLITK Y LiHHI nanepw, BunyLeHi iHwmmn ICl, TakMM YMHOM ranbmyrodm po3BUTOK POHAIB,
Wwo iHBecTytoTb B iHWi oHan (fund of funds). Okpim Toro, BiH He 4o3BoNsE po3apibHMM TopriBLUAM
OpaTtu yyacTb B NanoBuX iHBECTULiINHNX dhoHaax (unit investment trusts), a, BiaTak, cytTeBO 06MEXUTH
X PO3BUTOK Yy CepeHbO-TEPMIHOBIV NEPCNEKTUBI 3@ YMOB 3pOCTaHHS iHAMBIAYanbHUX OOXOAIB.

45, Ak 3asHayeHo Buwe, OKUMNPP He npuiHana nonoxeHb WOAO OUiHKM LiHHMX nanepiB, SKi
TOprytoTbCa pigko, abo Woao onepadin 3 akuismu npuBaTHUX KomnaHin (private equity transactions).
OKUMN®P HanexHumM 4nMHOM He nepeBipuna npuaaTHICTb 0cCib, AKi MarTb MOBHUIA KOHTPOMb Hag
OHOOM, B >KOAOHOMY iHBECTUMUINHOMY (OOHAI, WO aKTUBHO MpaUloe Ha PUHKY. Harnag 3a
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iHBECTUUINHUMM pOoHOAMM 30CEPEdKYETLCS HA KOHTPONI 3a AOTPMMAaHHAM HMMK BuMor (compliance
based), a perynsitopHa i meTogonoriyHa 6asa ans Harnsgy Ha OCHOBI OLHKM PU3KKIB, HE po3pobrieHa.

46. Ockinbkn, 3rigHO 3 YNHHUM 3aKOHOM MPO aKLUiOHEPHi TOBApUCTBa, KOPNopaTUBHI iHBECTULNHI
oHAM MalTb CTaTyC akKUiOHEPHUX KOMMAHIN, Ha iX OiSfbHOCTI TeX NO3Ha4alTbCs YCi HeOonikn y
CUCTEMI KOPNOPaTUBHOIO YMpPaBMiHHA, WO PErynoeTbCa YMHHUM 3akoHoM. OcCKinbku TOpriBui, SKi
Ail0Tb SIK Kepyrodi akTuBaMu, MOXYTb iCHyBaTu y OyAb-AKii KOpnopaTuBHIN dOopMi (akuioHEepHUX
ToBapucTB abo TOBapUCTB 3 OOMEXEHO BiAMOBIAANBHICTIO), HA HUX TEX MOLUMPHOKTLCS BCi HEOOSIKM
CUCTEMM KOPNOPATUBHOIO ynpasniHHS 06uaBox opraHisauinHux doopm. OKUIMPP He 3gincHioe Harnsag,
3a npasunamu i NpakTUKamu KopnopaTmMBHOroO ynpasniHHSA iHBECTULINHUMK poHaamMu. 3okpema, aHi
Bid KOpNopaTMBHWUX IHBECTULINHNX (POHAIB, aHi TopriBuiB, L0 AilOTb SIK KEpylodi akTuBamu, He
BMMAraeTbCsl CTBOPIOBATM He3amnexHi Migpo3ginu 3 KOHTPOM 3a OOTPUMMaHHSM BUMOT, siki 6ynu 6
NiA3BITHAMKU HarNsQ0BMM pagam.

47. Po3BUTOK iHBECTULINHMX (DOHAIB ranbMyeTbCS Yepesd HeJOCTaTHIO NPO30PICTb PUHKY, 30Kpema
yepes HeosiKM Y KopnopaTMBHOMY YMpaBriHHI KOMNaHIK, Wo 3HaxXo4AaTbCsA B MiCTUMHIY, HeedheKTUBHY
CUCTEMY LIIHOYTBOPEHHS i HEBMCOKY NIiKBIAHICTb HA hOHAOBUX BipXKax.

48. LLlo6 BupilunTK Ui NMTaHHA, opraHam Briagu crig BoaTuUcs 40 Takux 4il:

e [lepernsHytn 3akoH npo ICI i go3BonuTK cTBOpOBaTU IHBECTULIMHI boHAN 3 cyOdoHaaMM i
OHAM, O iHBECTYIOTb B iHWI POHOW, a TakoX O03BONUTU po3npibHuMm iHBecTopam 6GpaTtm
y4yacTb Yy NanoBuKX iHBECTULUINHUX dOHAAX;

e Ycnig 3a npuniHaTTaM MNonpaBok fo 3akoHy npo giHaHcosi nocnyrn, AKUM®P cnig nposecTtu
NoBHE MOBTOPHE MiLEH3yBaHHS iIHBECTULINHNX DOHAIB HA PUHKY, OCOBNMBO 30CEPELKYIOUMNCH
Ha iHdbopMaLii Npo OcCiB, siKi MaloTb MOBHUIN KOHTPOSb B iHBECTULINHUX DOHAAX | OTPUMaHHI Big
HUX MOBHUX KPUMIHANbHUX [daHWX, a TakoX AaHux npo iX rocnogapcbky i diHaHcoBy
OiSiNbHICTB;

e [OKUIM®P nosuHHa 34iMCHIOBATM HArns4 3a KOpropaTtMBHMM YNpaBniHHAM B iHBECTULINHUX
doHOax, ocobnMBO 3a CTBOPEHHAM He3aneXHWUX Migpo3aniniB KOHTPOM 3a OOTPUMAaHHSM
BUMOT, NiA3BITHUX HArnNsS4oBUM pagam;

e Y cepegHboTepMiHoBIn nepcnektusi, AKLUM®P cnig po3pobuTtn perynatopHy 6asy i po3BUHYTH
aHaniTM4YHMA NOoTeHuian Ans 34iNCHEHHA Harnsgy 3a iHBEeCTUMUIMHMMKM )oHO4AMW Ha OCHOBI
OLiHKN PU3KKIB.

lll.8. Po3BUTOK cUCTEMU HeOepPXKAaBHOIo NeHCiNHOro 3abe3neyYyeHHA

49. Po3BUTOK Heaep)XaBHOrO MEHCIMHOro 3abesneyeHHs CMOBINbHIOETLCA 4Yepe3 HeJonikm y
NpaBoBi Ta perynaTuBHiA 6asi CTOCOBHO 4OGPOBINBHOMO HeAEPXXaBHOrO MEHCIMHOrO 3abe3neyeHHs
(Pieng Ill), a Takox 4epe3 HeOdOmNiku B PO3BUTKY KITHOYOBMX YMOB PUHKIB Kanitany, HeobxigHux ans
YCNILWHOMO  3anpoBapKEHHS  CUCTEMM  3aranbHOOOOB’A3KOBOMO  HeAepXXaBHOrO  MEHCIMHOro
3abesneyeHHs (PisHs ).

50. KntouoBnmKM nepelukogamn y pPoO3BMTKY LOOPOBINIbHOI CUCTEMM HEOEPXXaBHOMO MEHCIMHOro
3abesneyveHHs € Taki:

51. Hacamneped, [OepxdiHnocnyr He Mae OOCTaTHIX MOBHOBaXKEHb AOf11 OTPMMAaHHS iHpopmauii
npo ocib, AKi MarTb MNOBHUIN KOHTPOMb B HeAepXaBHMX NeHCinHuX dongax (HMNP). BHacnigok uboro,
89 HII®, aki Hapasi QYHKUIOHYIOTb Ha PWHKY, HEeOOCTaTHbLO MepeBipeHi perynaTtopom LWoOo
KpUMiHanNbHUX OaHUX, a TakKoX iHGopMaulil Npo eKOHOMIYHY i giHaHCOBY AOiANbHICTbL UuX ocib. Ha
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popady, Harnag 3a HOM, akuin 3giincHioe perynarop, 30cepeskyeTbCsl Ha KOHTPOS 3a AOTPUMAHHAM
HUMMK BUMOT, ogHaK Komicist He KOHTPONIOE NpaBuna i NPakTUKKU KopnopaTMBHOIo ynpasniHHa HIP.

52. lNo-Opyese, [epxddiHNocnyr He BUKOPUCTOBYE MEXaHi3MM MpPaBO3aCTOCYBaHHA  LLOAO
OOTpUMaHHa obmexeHb Ha neBHi Buau aktmeiB 3 6oky HIMP. Came Ttomy geski HIM® 6Garato
iHBECTYIOTb Y HaUiOHanbHi akuii, WO € AOCUTb PU3MKOBAHUM, 3BaXKaluu Ha HU3bKY MIiKBIOHICTb i
HeOCTaTHIO MPO30pPICTb PUHKY HaLioHANbHUX akUii, 30KpemMa 3 ornagy Ha Kpagikku LiHHMX nanepis
yepes CMCTEMY peecTpaTopiB.

53. I, no-mpeme, 5K BXe ckasaHo BuLle, [lepXiHnocnyr He NpuUriHANa XOOAHUX NOSMOXEHb Woa0
OLiHKW BapTOCTi LiHHMX nanepi., sIKi TOPryTbCsa PigKo, WO € NPUYMHOK BMCOKOT HEBMEBHEHOCTI WOAO0
BapTocTi noptdenis HMN.

54, AGn BMNpaBUTM TakKy CUTyaLito, opraHaMm Bnagu cnig po3rnsiHyTU MOXIMBICTb 3aCTOCYBaHHS
Taknx 3axopis:

e Bcnig 3a npunHATTAM 3akoHy Npo hiHaHcoBI nocnyru, depxdiHnocnyr cnig NnpoBecT NoOBHE
noBTOpHE niueH3yBaHHA HI®, ski OyHKUIOHYOTL CbOroAHi, 30cepemkyoumch Ha ocobax, siKi
MatoTb MOBHMI KOHTpONb Hag HIM®P, i peTenbHin nepesipui iHdopMalii WoA0 KPpUMiHANBbHUX
OaHUX, EKOHOMIYHOI i hiHAHCOBOI AisNbHOCTI LnX ocib;

o [epxdiHnocnyr cnig po3pobuTtn perynatopHy 6asy i noteHuian ansa Harnsgy 3a HMP Ha
OCHOBI OLiHKM puM3KKiB, @ 0cOobnMBY yBary npuainuTK Harnsgy 3a npaBuiiamu i NpakTukamu
ynpasniHHAM puamkamu HIM;

o [lepxdiHnocnyr BapTo 34iNCHIOBATU Harnsag 3a koprnopatnBHUM ynpasniHHaM HI®, 3okpema
BMMAaraTu CTBOPEHHS He3anexHux Nigpo3A4iniB 3 KOHTPOO 3a AOTPUMAHHAM BMMOT, MiA3BITHMX
HarnagoBUM pajam; a Takox

o [epxdiHnocnyr cnig yxsanuTu MOSIOXEHHS NPO OLiHKY BapTOCTi LiHHMX nanepiB, dAKi pigko
ToprytoTbes, y noptdeni HM.

55. Ak nokasye O0CBIA HLWNX PUHKIB, LLO PO3BMBAOTLCHA, CTBOPEHHS adeKBaTHUX YMOB PO3BUTKY
POHOOBOIO PUHKY € HaA3BMYaNHO BaXMMBMM ON1S YCMILHOrNO 3anpoBaXeHHS i pPO3BUTKY OpYroro
PiBHS NEHCIMHOI cucteMn. Taki YMOBM CTOCYIOTbCS YOTMPLOX FOMNOBHUX cdep:

Hacamneped, makpoekoHOMiIYHOI CTabinbHOCTI i 30anaHcoBaHOi cTpaTerii )iHaHCyBaHHA BapTOCTI
nepexoay 40 APYroro piBHA MNEHCIMHOT CUCTEMM.

lNo-dpyee, cunbHa cucTtema ynpaBrliHHSA, PErynioBaHHA | Harnagy 3a neHciiHuMmn doHgamn gpyroro
piBHA Ta cucTemMa perynioBaHHA | Harnsgy 3a ymoBamMu  BUMSATM  NEHCIMHUX nnaTexis,
NPOMNOHOBaHNMMN CTPaXOBUMM KOMMNAHIAMM.

lNo-mpeme, ecbekTnBHa biHaHCOBaA IHPPACTPYKTYpa, BKIOHAKOYM CUCTEMY NSATEXIB i PO3pPaxyHKIB 3a
UiHHUMK nanepamu, oHAoBi Gipxi, Aeno3uTapin UiHHUX nanepis i 30epiradvi, a TakoX cUCTEMY i
IHCTUTYTKN ByxranTepcbkoro obniky, ayauTy i OuUiHKN.

|, mo-yemeepme, gneepcudpikoBaHe NocTadaHHs HauioHanbHMX LiHHUX nanepis, 3asiBreHin BapToCTi
SAKUX MOXHa [OOBIpATH, | B AKi 3MOXYTb iHBECTyBaTWM HOBi MEHCINHI (OHAW, 30KpeMa [ep’KaBHi
obnirauii, obnirauii MicueBux NO3uK i obnirauii MyHiLMNanbHUX KOpNopaLin, KoprnopaTueHi obriradii,
akuii 3abe3neYeHi akTmBamMmm, a TakKoX 3BUYaANHI aKL,i.

56. AGK CTBOPUTU Taki BaXKMBi YMOBW, OpraHam Briagaw crig 30CepeanTncs Ha Taknx Kpokax:
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e [lpoBecTn peTanbHy OUIHKY nepesar, BUTpaT | pU3UKIB anbTepHaATMBHUX cCTpaTerin
diHaHCyBaHHA BUTpaT Ha nepexia [0 APYroro piBHA 3 ypaxyBaHHAM pPi3HUX clLeHapiiB
3anpoBaKeHHS NEeHCINHOT cuctemu apyroro pisHda. Cnig npoaHanisysaTtu BignoBigHi BUTpaTy,
nepesaru i pu3nKM anbTEPHATUBHUX cTpaTerin diHaHCYBaHHA, — 3aBOSIKM TakOMy aHaniay
MOXHa cdopmyBaTW cTpaTerito iHaHCyBaHHSA, ska 6yae ysrogxeHa BHYTPILIHBLO,
nigTpUMyBaTUMe 30BHILLHIO | BHYTPILLUHIO MaKpPOEKOHOMIYHY piBHOBary, i CnpuaTume CTinKOMy
NONIMWEHHIO MPXKHAPOOHOIo KpeaUTHOINO PENTUHTY AepXaBHOro dopry;

e Y[OCKOHanuMTK cucTemy ynpaeniHHA ApYrMM piBHEM MEeHCIMHOI cucTemMn Ana Toro, abu
3a6e3ne4nTn NPIOPUTETHICTE TEXHIYHMX YMHHUKIB NPU BUOOPI KOMMaHii, Kepyyoi akTueamu, i
BU3HAYEHHi IHBECTUUIAHOT MONITMKK, nig Harnsgom [LepXdiHnocnyr, i BUMKOHATWM 3axonwm,
nepeniyeHi suwe, abm 3abesneunTn NONITUYHY i (biHaHCOBY He3anexHicTb OepxdiHnocnyr, a
TaKoX MNOCUMUTU OYHKLi0 NpPaBo3acTOCyBaHHA AenapTaMeHTy 3 NuTaHb MNEeHCIMHUX boHAiB
Hepxdinnocnyr

e BpaTtucs oo nepeniyeHnx BuLLE KPOKiB, abu noninwunTu iHppacTpykTypy OOHAOBOIrO PUHKY, a
ocobnmnBo koHconigyeaTtn BipxXi i yAOCKOHaNUTU cucTeMy ynpasniHHA Gipxxamu, yOOCKOHanuTu
pPO3paxyHKOBO-KMIPUHIOBY CUCTEMY, @ TaKOX MOJMWUTU CUCTEMY OyxranTtepcbkoro obniky i
ayauty

e Bwu3HauMTU uiTKi OOMEXEHHsI Ha BMKOPUCTAHHA akTUBIB MNEHCIMHUX oHAaiB (30Kkpema
30CepeakKytoun X TOPriBMAK UiHHAMK nanepamu Tifnbkn Ha GipXkax 3a MpUHLMMIOM MOCTaBKU
npoTM onnatn i 3a YMOB MiHIManNbHOI MiKBIAHOCTI), MPO30pYy CTPYKTYpYy CTUMYIMIiB Ang
3anyyeHHs MKHapOAHMX KEPYHOUMX akTUBaMMU, a TaKOX YiTKi MOMNoOXeHHs, aki 6 Ao3sonanu im
npautoBaT BUKIMIOYHO 3 TUMKM OaHkamu i 30epirayamm, ki MaloTb MPUAHATHI MiKHaApOOHi
KpeauTHi PenTUHIun; i

e 3anpoBaanTy KOMMNMEKCHY cTpaTerito i pobounin nnaH aAns po3BUTKY CUCTEMU YNPaBIiHHSA
Oep>xaBHUM OOpProm 3 METOK CTBOPEHHS HaAiMHOT AOBrOTEPMIHOBOI KpMBOI AOXIAHOCTI Big
nepkaBHux obnirauin.

57. [Ona Toro, wob nigTpumMaTtn AepXxaBy Y CTBOPEHHI Takux BaxnmBux ymoB, Micia USAID i
CeiToBn 6aHk nponoHytTb gonomory MiHictepctBy diHaHciB, OepxdiHnocnyr i OKUMN®P yepes
MporpamHe MapTHepcTBO 3 TexHiyHOT Jonomorn (PTAP), i3 3anyyeHHam Mpoekty USAID "Po3BuTok
puHkiB kanitany", lNpoekty USAID "lHiuiaTmBa cnpusiHHs KpeauTyBaHHK", LIeHTpy KoMepuinHOoro
npasa, KoMnoHeHTy TexHiyHoi gonomoru [Npoekty CgiToBoro 6aHky "[docTyn Ao diHaHCyBaHHA", a
TakoX, MOXIMBo, gonomory IHidiatnem FIRST.

111.9. PO3BMTOK CTPaxoBOro cekropa
58. P03BUTOK CTPaxoBOro cektopa CTPUMYETLCS Yepes MNEBHI YNHHUKN.

59. lNo-nepwe, 4YMHHA HOpMaTUBHO-NpaBoBa ©asa MICTUTb 3HA4Hi Heaoniku, Tomy ii BapTo
pedopmyBaTtu. [lpoekT 3akoHy po BHeceHHs nonpaBok 00 3akoHy MpPO CTpaxyBaHHS, iKMW Hapasi
po3rnagaeTbca KabiHeTOM MiHICTpiB, CYTTEBO BiOPI3HAETBLCS Bid YMHHOIO 3aKOHY B Kpalwmi Oik,
ocKinbkn nepepbavae 6Garato OGaxaHux pedopm, 30kpema BuMory, abwu BCi CTpaxoBuku Oynu
OpraHi3oBaHi sk akuioHepHi ToBapuctBa. OpfHak NPOEKT 3aKOHY TaKOX MICTUTb MEBHi TEXHiYHi
HeJonikn; Aesiki NUTaHHA BapTo BiAHECTW A0 KoMneTeHuii Ginbll rHy4YkMX MOSOXEeHb i npaBwn, a
BUMOIMM 00 MilLeH3yBaHHS, 3BITHOCTI, pe3epByBaHHA i akTUBIB BapTO SIK CAPOCTUTU, TaK i NOCUSIUTW.
Okpim TOro, peecTpyBaHHSl, HaBYaHHSA i onogaTKyBaHHA OpOKepiB i areHTiB cnig npuBecTn y
BiAnoBigHicTb 3i ctaHgapTamu €C. T[lonoxXeHHs, AKi AiloTb 3apa3s i BUMKIMKaKOTb 3HaYHY HedoBipy,
TaKoX Cnif CNPOCTUTU, HAbNMXa4NCb TaKMM YMHOM 40 Ginbll PUHKOBOI CUCTEMW Harnsaay.
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lNo-dpyee, 5K Bxe roBOPUNOCS paHile, cuctema Harnsgy y cdepi ctpaxyBaHHS Mae 3HaudHi crnabki
cTopoHu. 3okpeMa, npouec Buaadi niueHsii JepxdiHnocnyr He BKN4YaB nepeBipKy OCib, Aki MaloTb
NOBHUM KOHTPOSIb B CTPaxOBWUX KOMMAHISX, i OTpMMaHHS iHgopMauii npo KpuMiHanbHi  AaHi,
€KOHOMIYHY i piHaHCOBY AiANbHICTb Takux ocib. Harnag 3a cTpaxoBMMM KOMMAHISMM, 34INCHIOBAHUI
HepxdiHnocnyr, 3ocepemXyeTbCsl Ha YNHHUKY AOTPUMAHHA HUMKU BUMOT, ane [epxdiHnocnyr we He
PO3BUHYNa perynsatopHy 6asy i aHaniTu4HMn noteHuian, abu 34iMcHIOBATN KOHTPOSb Ha OCHOBI OLLIHKM
PU3KKIB y AiSANIbHOCTI CTPaxoBUX KOMMaHiIN.

lNo-mpeme, HopMy onodaTKyBaHHS KOMMaHIN, SKi HE 3aMaloTbCa CTPaxyBaHHAM XUTTS, HE Y3ro4XeHi
3 MDKHaApoAHUMM cTaHgapTamu. Ix cnig pedopmysatn, abu CTBOPUTU HOPMarnbHY CTPYKTYPY AaHOi
cthepn. HeobxigHO Takox 3poOUTM HAronoc Ha NiABMLLEHHI KamiTanidauii LWNsaxXoM 3anyyYyeHHs
MDDKHaApPOOHMX CTPaxOBMKiB, SKi NPaLOlTb 3a CydacHUMM CTaHgapTaMmu ynpaeniHHA, | CTBOPUTH
NiArpyHTa 4Ns 340pOBOro €KOHOMIYHOIO 3POCTaHHS.

lNo-yemeepme, ctaHgapTn Byxrantepcbkoro 0bniky Ans CTPaxoBMKIB 3acTapini i 4aTb 3Mory OCUTb
AOBINbHO TNYMaYNTH iX.

lNo-mr’ame, noniTuka nepecTpaxyBaHHS PerynioeTbCs CKopille BUMOramu oo onogaTKyBaHHSA, aHixk
npyaeHUinHUMK npaBunamm, BUMoramMmum 0 KOpnopaTUBHOIO yNpaBniHHS | XXKOPCTKUM Harnsgom.

lNo-wocme, 3akoH NPo HeaepXaBHi MEHCINHI OHOM HEe JOMyCKae KOHKYPEHLIT MiX BCiMa iHCTUTYyTamu
OOroBipHUX 3aowamxkeHb (contractual savings institutions).

|, Hapewmi, y Ui cdepi iCHye XpOHiYHA HecTa4ya HeOoOXiAHNX HaBMYOK, a OCOBMBO LLIOAO aKTYapHOI i
©a30B0i onepauinHoi AisinbHOCTI.

60. Abu BMpIlWINTY Ui Nnpobnemun, opraHam Briaau Criig po3rnsiHyTM MOXITMBICTb TakuUX KPOKIB:

e [lepernsHyT npoekT 3akoHy MpO CTpaxyBaHHS | MNpMBECTM KOro y BIgNOBIgHICTL 3
MiDKHapOOHUMU CTaHOapTaMu;

e 3OINCHMTM  KPOKM, nepernivyeHi Buwle, CNpsMOBaHi Ha  YOOCKOHANEHHs1  AiNbHOCTI
OepxdiHnocnyr

o [lepxdiHnocnyr BapTo NPOBECTN MNOBHE NOBTOPHE MiLEH3YBaHHA CTPaxoBUX KOMMaHIN — LbOro
pa3y BpaxoByl4M iHGopMaLito nNpo iX ocib, ski MalTb MOBHUIA KOHTPOSb HaZ KOMMNaHisMu,
OTpUMaHy nicna nepeBipKM KPUMIHANBHUX [aHMX, a TakoX AdaHuUX LWoO0 €eKOHOMIYHOT Ta
iHaHCOBOI AisANbHOCTI TakMx ocib

e [lepxdiHnocnyr cnig po3pobuTtn perynartopHy 6a3y i po3BUHYTM aHaniTUMHUA NOTeHUian ans
BUKOHAHHA Harnsgy 3a CTpaxoBUMM KOMMAHIAMU, WO [PYHTYETbCA Ha OUiHLUI PU3KUKiB 1X
OistNbHOCTI

e [lpoBecTn rpPyHTOBHY pedopMy CUCTEMWU OMNoAaTKyBaHHSA CTPaxoBWMX KOMMAHIA, $Ki He
3aiMaloTbCs CTPaxXyBaHHSM XUTTH;

e [lpoBectn pedopmy ByxrantTepcbkoro obiky i ayauTy y CTpaxoBOMY CEKTOPI, AOTPUMYHUUCH
pekomeHgauin ROSC wopo 6yxrantepcbkoro obniky i ayauty;

e BpaTtuca po noniTMKM nepecTpaxyBaHHSA, WO PEryneTbCa NPYAEHUInHUMW npaBuniamu,
BMMOramMu 40 KOprnopaTMBHOMO yNpasiHHS | HAarnNaoMm;
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e [lepernsHyTn 3akOH nNpo HedepXaBHE MNeHCiMHe 3abesnevyeHHs | [O3BONMUTM  MOBHY
KOHKYPEHLil0 MK BCiMa IiHCTUTYyTaMu [OroBipHUX 3aollaKeHb, $Ka, OAHaK, MOBMHHA
perynoBaTuca HanexHumun 3axogamm ©Oesnekn, 30KpeMa BiJOKPEMIIEHHS aKTuBIB, LU0
BKMOYAOTb JOBroTEPMIHOBI HAKOMUYEHHS SIKi MalOTb BiACTPOYKY Crinaty NoAaTKy; a Takox

e Po3BMBaTK HaBUYKM aKTyapHOI 11 onepavuivHoi QianbHOCTI y uin cdepi.
IV: 3 pekomeHpauiun wWoao Ain: nnaH 3axoaiB 3 pechopMyBaHHS

61. BukoHaHHs Uuiei nporpamn pedopM BuMMaratMme 3BaXXEHOr0 BU3HAYEHHSA MPIOpUTETIB i
nnaHyBaHHSA BiANOBIAHMX 3aXOAIB Y KOPOTKO, CepeaHbo i AOBrOTEPMIHOBIV nepcnektueax. Y tabnuui,
WO [A04a€eTbCs, 3arnponoHOBaHUMA MOXIMBUIA MNNaH 3axodiB ANs BWMKOHAHHA UiEl nporpamu
pedhopmyBaHHS.

62. Micia USIAD i CeitoBun ©aHk rotoBi Hagatn YpsgoBi YKpaiHM OOMOMOry B CKMadaHHi i
peanisauii nporpamu 3anponoHoBaHnx pedopM Ta NnaHy 3axoAiB 3a MigTPUMKKM, 3okpema, [1o3uk Ha
pPO3BUTOK, 3anporoHoBaHoro [lNporpamHoro lMapTHepctBa 3 TexHiyHoi [Jonomorn (PTAP), lMNpoekty
CsitoBoro banky "[octyn oo diHaHcoBux nocnyr 3 kpeautysaHHs" (AFSP) (Bkroyayn KOMMNOHEHT
TexHiyHol gonomorn [epxdiHnocnyr), npoektie Micii USAID, a came [poekty "P03BMTOK pUHKIB
kaniTany" Ta MpoekTy "HiLiaTMBa CNpUsHHA KpeanTyBaHHK" i LIeHTpY KOMepLUiMHOro npasa, a Takox
MOXNUBUX A0OATKOBUX rPaHTIiB 3 TexHiYHOT gonomoru 3a lporpamoto pedopMyBaHHS i 3MiLLHEHHS
diHaHcoBoro cektopy (FIRST) nig kepiBHMUTBOM CBiTOBOro 6aHKy.

B. birnan/P. 'epni /M. Hoens/M. Paizep 11/09/07
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HDopatok 1: MNpioputeTHi HanpaAMK pedopMyBaHHA: Tabnuusa

3aBpaHHA

KopoTkoTepMiHOBa nepcnekTuea

CepegHboTepMiHOBa
nepcnekTMBa

HoBroTtepmiHoBa
nepcnekTuea

HapaHHA perynatopy noBHOBaXeHb
ANsA NpocTeXeHHA i nepeBipkn ocib, AKi
MarTb NOBHUM KOHTPONb HaA
KOMMaHisiMun

MpUAHATK NepernsHyTi nonpasku 40
3akoHy npo ciHaHCOBI NOCYrK | MOB’sI3aHi
3 HUM MOSOXEHHS

Mocunenus AKUMN®P

TpaHcgopmysaTy OKLMNOP y
cneuianisoBaHy CTPYKTYpY 3i CTaTyCcoM,
aHanoriyHmm go cratycy HBY, abo
iHTerpysatu QKUIM®P B HBY

YKnacTtn 4BOCTOPOHHI yroau 3
€BPOMNENCBEKUM PerynaTopom 3a nigTpuMKn
OOHOpIB

BukoHyBaT 4BOCTOPOHHI
yrogu

BukoHyBaT 4BOCTOPOHHI
yrogu

MocunenHa OepxdiHnocnyr

TpaHcdopmysaTu depxkdiHnocnyr y
cneuianisoBaHy CTPYKTYpY 3i CTaTyCcoM,
aHanoriyHmm go cratycy HBY, abo
iHTerpysaTtu Jepxdinnocnyr 8 HBY

YKnacTtn 4BOCTOPOHHI yroau 3
€BPOMNENCHKUM PerynaTopom 3a nigTpuMKn
JOoHopiB

BukoHyBaT 4BOCTOPOHHI
yrogu

BukoHyBaT 4BOCTOPOHHI
yrogu

Po3BUTOK PUHKY AepXaBHUX 60proBux
3000B’A3aHb

CtBOpUTK cUCTEMY yrpaBniHHA
AepxxaBHUM 60prom i nporpamy po3BUTKY
PUHKY OepXXaBHMX 6oproBmx 3060B’s13aHb

lMoyaTn BUKOHaHHA nporpamu 3a
NigTPUMKM 6araToOCTOPOHHIX i
OBOCTOPOHHIX AOHOpIB

BukoHaHHs nporpamu

BukoHaHHs nporpamu

BcTtaHoBRneHHA NiagrpyHTa ans
PO3BUTKY PUHKIB MyHiLuunanbHUX
6oproeux 3060B'A3aHb

CrabinisyBatn MixkypsiaoBi piHaHCOBI
BiJHOCMHN CTOCOBHO BIogXXeTHOro kogekcy

3arBepanT KOMBIHOBaAHUN

nogaTok (piggy-back) Ha
KoprnopaTuBHUN Joxia

3aTtBepanTn mMicuesun
nogaTok Ha Byaisni Ta

cnopyam

3arBepanTn po3aineHy Ha dasu pedopmy
cuctemm 3anosundeHb OCB y BrogxeTHOMy
Kodekci; 3anpoBagmTtn gaay |

3anposaanTtn dasy Il

MpoaHanisyBatn
MOXIMBICTb nepexony A0
ouiHtoBanbHoOro (ex post)
KOHTPOI0 3ano3nyeHb
OCB nicnsi 30inbLIeHHs
diHaHCOBOT aBTOHOMIT i
BiaNoBiganbHOCTI nepea
MicLLEBUMM rpoMagamu
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OBMEXMTM NO3UKN 3 OEePXKaBHOT CKapOHMLI
ana OCB Tinbku aAng KOPOTKOCTPOKOBOT
NiATPUMKM NIKBIAHOCTI

CkacyBaTu gepxxaBHi
no3ukn anst OCB

CxBanutun oopmMyny BaroBux koedilieHTiB
OLiHKN PU3MKY ANst 06YNCIIEHHS
AO0CTaTHOCTI HeobXigHoOro Kanitany

CxBanutu 3akoH npo 6aHkpyTcteo OCB

Bumaratu wopivyHoi nepesipkn paxyHkis
OCB 30BHiWHIMK ayanTopamm

MpurHATK nonpaBku
3akoHy Npo npuBaTU3aLiio i
O03BOSIUTU MOBHY
npusaTtmsadito MNKCis;
NPUAHATK 3aKOH Npo
JepkaBHO-NpuBaTHe
napTHepCTBO

3arBepanTn cTpaTerito
nepexoay 4o cuctemm
nosHoi koMmneHcalii [MKCam
ix BuTpart

Po3BMTOK pUHKY aKuUin

3aTtBepanTy HOpMaTUBHI akTh 40 3aKoHy
Npo akuioHepHi ToBapucTBa CTOCOBHO
PO3KpUTTS iHbopMaLii Mpo ocib, sKki
MatloTb NMOBHUI KOHTPOIb Haf, KOMMaHi€o,
MIHOPUTaApPHMX akKUioHepiB Ta poni
HarnsgoBux pag

CxBanuTu HOBMI 3aKoH NPo BantoTHe
perynoBaHHS AN4 CNPOLLEHHS KOHTPOIO
3a TpaHcakuisiMn 3 iHO3EMHMMW BanoTamm
ans poHJoBmx Bipx

Po3BUTOK pUHKY LliIHHUX nanepis,
3abe3nevyeHnx akTUBamMm

HBY mae nepernsiHyT! NONOXEHHS Woao
ynpaBniHHA pU3nKamu no inoTeYHNX
KpegouTtax, AEHOMIHOBaHUX Y iIHO3EMHMNX
BantoTax Ta koedilieHT inoTe4YHOro
NOKPUTTS1 GAHKIBCbKNX KpeaunTiB

MepernsHyT HopMaTMBHY 6a3y Loao
inoTe4YHux obnirauin

CxBanuTtu 3akoH npo
CeKkypuTm3auito i BignosigHy
HopMaTuBHY 6a3y

Mpueatusysatn O1Y i
BU3HAYNTK Tapndu Ha
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OepkaBHWi rapaHTii woao
O1Y Ha piBHI p1HKOBKX

3MiLHEeHHA TopriBenbHUX CUCTEM

Bumaratu Big dpoHOoBux Gipx
CTBOpPIOBATWN He3arnexHi KOMMNaeHe-
aenaptameHTu

lMpoBecTn NOBTOPHE
niueH3yBaHHs BCiX
doHOO0BUX OipXK, SIKi MalOTb
HeaoCTaTHIN piBeHb
AKTUBHOCTI

Bumaratu nogady 3BiTHOCTI Npo BCi
no3abipxosi yrogn Ha MPTC i
3anpoBaguTy BiONOBIAHY €NEKTPOHHY
nnatgopmy

MpoBoanTn NpuBaTU3aLii Yepes OCHOBHY
doHaoBy Bipxy

3MiUHEeHHA po3paxyHKOBO-KI1ipMHIoBUX
cuctem

YXBanutn 3aKkOHOA4ABCTBO, L0
3anpoBagxye ctaHgaptvn G30

3abopoHnTn Byab-4kin ocobi npugdasaTtn
npsIMO YK onocepeakoBaHo noHag 5%
OyOb-SKOi KNipMHroBO-poO3paxyHKOBOI
yCTaHOBM

Hossonutn MOC BigkpusaTtu
KOPECNOHOEHTCLKi paxyHK/ 3a KOPAOHOM

3MiuHeHHA cucTtemu 36epiradviB i
peecTpaTopiB

BumaraTu ans Bcix 3anuTiB Npo peecTpu
akuioHepiB 6yTn NOAAHUMM Y €NEKTPOHHIN
dopMmi i BUKOPUCTaHHSA LiEi cuctemm
peecTpaTopamu

3pobuTn GinbLU XKOPCTKMMU BUMOTU O
peecTpartopiB

lMpoBecTn NOBTOPHE
niyeH3yBaHHA
peecTparTopis

BumaraTtu nepeBeneHHs BCix
cepTucpikaTiB LiHHMX NanepiB y
6e300KyMeHTapHy hopmy

BumaraTun BMMNyCKy BCiX HOBUX LiiHHUX
nanepie y 6€340KyMeHTapHin opmi

Pecdopma cucrtemu 6yxrantepcbKoro
obniky i ayauty

BukoHaTtn pekomeHgauii ROSC wopno
Oyxrantepcbkoro obniky i ayauty

HPOD,OB)KyBaTI/I BUKOHaHHA

I'Ipop,oamyBaTM BMKOHaAHHA

YpockoHaneHHs MexaHi3miB
LiHOYTBOPEHHS

PerynioBat cMcteMy OLIHKK akuin, Wwo
TOPryTbCsl HEPETrYNAPHO

JliueHsyBaTun MibkHapoaHUX
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nocTavanbHUKIB LiIHOBOT iHGhopMaLii

Po3Butok iHBecTUUiNHNX hOHAIB

Hos3sonutn ctBopeHHs ICI 3 cybdoHaamm
i boHAiB, LLO IHBECTYIOTb B iHLUI hoHAMN, i
A03BONNTK po3apidbHMm iHBecTopam GpaTu
y4yacTb Y NanoBuX iHBECTULLIMHUX hOHOAX

MpoBecTn NnoBTOPHE
niueHsyBaHHs Beix ICI,
BKIHOYHO 3 NepeBipKOH
ocib, ki MatoTb NOBHUN
KOHTPOIb HaZ KOMMaHisiMM

Po3pobuTtun perynatopHy
6asy i po3BUHYTH
aHaniTMYHUIM NoTeHuian
Ons Harnagy 3a gisnbHICTIo
ICI Ha ocHOBI OLiHKK
PU3UKIB Y iX GiANbHOCTI

BumaraTtu CTBOpEHHS
He3anexHux nigpo3aainis 3
Harnagy 3a 4oTPUMaHHAM
Bumor ICI

Po3BuToK cuctemm gOo6poBiNbLHUX
NeHCiNHUX BHecKiB (3-1 piBeHb
NeHCiNHOI cucTemMm)

lMpoBecTn NOBTOPHE
niueHsyBaHHsA BCix HIMO,
BKINHOYHO 3 NepeBipKOoH
oci0, AKi MatoTb MOBHUN
KOHTPONb Hag KOMMaHisiMu

Po3pobutun perynsatopHy
6a3y i po3BUHYTH
aHaniTMYHUI NoTeHuian
OnNs 30iNCHEeHHA Harnagy
3a HIN® Ha ocHOoBI OLiHKK
PU3KKIB Y X OiIANbHOCTI

BumaraTtu CTBOpEHHS
He3anexHux nigposaainis 3
KOHTpPO-to 3a
OOTPUMaHHAM BUMOT
HIMNdamun

CTBOpEHHSs yYMOB, HeobXxiaHux ans
3anpoBamXeHHs
3aranbHOO0OO0B’A3KOBOIro
HeAep)KaBHOIro NeHCinHoro
cTpaxyBaHHA (2-1 piBeHb NeHCINHOI
cUcTemMu)

3abesneynTn 3annaHoBaHe (piHaHCyBaHHA
BapTOCTi nepexoay i chopmynoBaTu
cTpaTerito piHaHCyBaHHS

MNMocunuTtu cuctemy ynpasniHHA Ans
OpYroro piBHA NEHCINHOT cucTemm

3abe3neynTn NoNITUYHY He3anexHIcTb i
biHaHCOBY aBTOHOMIO JepxdiHnocnyr

MocnnnT NOBHOBaXeEHHS 3
NpaBO3aCcTOCYBaHHA AenapTaMeHTy
HepxdiHnocnyr 3 nTaHb NEHCINHMX
¢oHaiB

BukoHaTn 3axogm LWOA40 NOCUNEHHSA
yOOCKOHanNeHHs iHbpacTpyKTypu
¢ OHOOBOroO PUHKY (OUB. BULLE)
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BukoHatn pecopmy Byxrantepcbkoro
o6niky i ayauty, gotpumyroumce ROSC

BvkoHaTu nnaH po3BUTKY PUHKY
AeprkaBHMX boproeux 3060B’A3aHb (OUB.
BULLE)

Y3roguTtu 3 goOHOpamM NnaH 3axoais Ans
CTBOPEHHS YMOB Ha pyHKaxX Kanitany gnsa
3anpoBaaKeHHA MEHCINHOT CUCTeMu
apyroro piBHs

BukoHaTu nnaH 3axonis

BukoHaTu nnaH 3axoais

P03BUTOK CTPaxoBOro ceKTopy

MepernanyTtu MNpoekt 3akoHy Npo
CTpaxyBaHHS Yy BignoBigHOCTI 3
MiKHapOOHUMUK CTaHgapTamMu

lMpoBecTy NOBHE NOBTOPHE
niLeH3yBaHHA CTPaxoBuxX
KOMNaHil, BKMNKOYHO 3
nepesipKoto iHgopMaLii
npo ocib, gki matoTb
NOBHWUIA KOHTPONb HaA
KOMnNaHiamMm

Mepernanytn 3akoH npo HIMO i
[O03BOSNUTUN KOHKYPEHLIiO MiX BCiMa
iHCTUTYTamMmn AOroOBipHMX 3aoLLapKeHb 3a
YMOBW BMPOBaAXXEHHS HaneXHnx 3axosis
Oe3neku

PedopmyBaTtu cuctemy
onofaTtkyBaHHS Onis
CTPaxoBUKiB, SKi HE
3aMMaloTbCH CTpaxyBaHHS
XKNTTH

3abe3neunT NOMiTUYHY He3anexHiICTb
OepxdiHnocnyr

Po3pobutun perynsatopHy
6a3y i po3BMHYTH
aHaniTMYHUIK NoTeHuian
Ansa Harnagy 3a
CTPaxoBUMWN KOMMaHisiMn
Ha OCHOBI OLLIHKM PU3KKIB X
OisiNbHOCTI

MocnnnT NOBHOBaXeEHHS 3
NpaBO3aCcTOCyBaHHA NiApo3ainy
[epxddiHnocnyr 3 peryntoBaHHs
CTpaxoBMX KOMMaHIN

Po3BUHYTN HaBUYKM
akTyapHoi i 6a3oBoi
ornepauinHol 4ianbHOCTI Yy
JaHOMy ceKTopi

MpoBecTn peopmy ByxranTepcbkoro
o6niky i ayauty, gotpumyrodmce ROSC

3anpoBaauTi NONITUKY NepecTpaxyBaHHS
Ha OCHOBI NpyAeHUiNHUX NpaBun
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